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New Zealand: Lange’s 
reforms face 
by-election test. Page 4 
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France and NZ cuts 
Italy back budget 
peace deficit 
initiative by half 


Franco* MWerrand of 
Bet6o ° Craxi, ita- 
Ijrs ftfme Minister, expressed snp- 
P”** * *« JotdMuaa-P afestiiriM 
pence initiative at a meeting In 
noranee aimed at plan™;™, ^ 
EEC Mm i m lt later this 

«. T fe,^ gn S Ued a desire to tochtde 
the Middle East on the Milan sum- 
mit agenda. They agreed that the 
decision-making machiner y of the 
EEC was hindered by too many 
single n ati o n hbmirwgpe and gave 
their support for the idea of greater 
use of majority voting. 

The two leaders also endorsed 
the idea of a new co-operation 
agreement between Comecon and 
the EEC. Gomecon initiative. Page 2 

Beirut fighting 

Heavy fighting broke out around 
Palestinian refugee camps in Bei- 
rut, while in south Lebanon diplo- 
matic efforts continued to secure 
the release of 21 United Nations sol- 
diers held by the Israel-backed 
South Ifibanon Army. Paged 

Israel downs aircraft 

Israel shot down a Syrian pilotless 
reconnaissance aircraft on the Is- 
rael-Lebanon bonier, reportedly the 
first soch incident for more than a 
year. 

Moscow gives order 

The Soviet Union has ordered its al- 
lies to develop the second phase of a 
space-based anti-missile defence 
System, said Juergen Todenhoefer 
disarmament spokesman for the 
ruling Christian Democratic Unkm- 
party in West Germany. 

Democrats quit 

Portugal's Social Democratic Arty ' 
carried out its threat to withdraw 
from the coalition government, 
leaving Socialist Prime Minister 
Mario Soares the choice of resign- . 
ing or conti nu i ng without a parlia- 
mentary majority. Page 2 

S Africa resign call 

Opposition leaders in the white 
House of Assembly called for the 
resignation of Minister of Law and 
Order Louis Le Grange and swift 
action agai ns t police officers criti- 
cised in the Kannemeyer report on 
the shooting of 20 black mourners 
in March. Page 4 


NEW ZEALAND jjg 

budget deficit by more tha^i half, 
bringing it down to 2.8 per cent of 
gross domestic product Page 4 

WESTLAND, troubled British heli- 
copter group, capitulated to an 
£89m (S112_67m) consortium bid led 
by Alan Bristow. Page 19 

TOKYO stocks continued lower for 
the second consecutive day. The 
Nikkm-Dow market average 
30.85 to 12,717 J 6 . Page 40 

LONDON shares wilted i- & 
continuous stream of funding. Tha 
FT Ordinary share in A»r fan 7 to 
977 J), making a loss of 2L4 over the 
last two trading sessions. Page 40 
WALL STREET: At 3pm the Dow 
Jones industrial average was 10 J 1 
lower at 1,2964)3. Page 40 
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aim to form No 2 
computer group 

BY TERRY DODSWORTTH AND PAUL TAYLOR IN NEW YORK 


SPERRY and Burroughs, two of the 
leading OB. cOnpoteT 

manufacturers, said yesterday that 
they are in merger teiva on a f tefri 
that would create the world's sec- 
ond largest computer group after 
International Business 
(IBM). 

The combination of the two com- 
panies, whose joint c omputer reve- 
nues would be slightly ahead of Di- 
gital Equipment's, would create a 
new industrial conglomerate with 
annual sales of about SlOJtbn ami 

products ranging fr nm nffii» equip- 
ment to dpfancg eletxonks and 
farm machinery. 

The announcement of the taTk« 
appeared to end mounting Wall 
Street speculation about the future 
of Sperry, which had been widely 
seen as a takeover candidate even 
before ITT pulled out of merger 
talks with the New York-based 
group at the start of March. 

Nevertheless confirmation that a 
possible deal was under negotiation 
led to a finny of ac tivity on Wall 
Street with &5m Sperry shares 
chang in g hands within three hours 
of fiie opening of AmTing in the 
stock. 
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Sperry's shares fell by 25 cents to 
$75.50 by fanchtfaie, valuing the 
group at about S&2bn, Burroughs 
stock phmged $3K to S56 , patting a 
market capitalisation of $2JSbn on 
the Detroit. Michigan-based group. 

If the transaction goes ahead on 
this basis it would rank as one of 
the largest non-oil mergers in the 
U.S. where a wave of muM-bUhon 
dollar deals have recently been con- 
rin ded . 

Sperry and Burroughs are two of 
a grraip of five “bunch" mainframe 
computer groups which ■lap in- 
cludes NCR, Control Data and Hon- 
eyweH These iwmfranw manufac- 
turers have mwwicntg pres- 
sare from IBM, the a ggressiv e mar- 


COGOA 


Swedish curbs 

The Swedish Government recom- 
mended severely curtailing con- 
tracts with South Africa to protest 
a gajpfr t apartheid. The foreign min- 
istry urged that cultural, scientific 
and sports contacts with Pretoria 
be avoided. 

Spanish prison riot 

Prisoners in the southern Spanish 
city of Malaga shot dead one police- 
man, injured another and took at 
least 10 hostages during a prison ri- 
ot on overcrowded conditions. 

Israeli call up 

Israeli radio and television broad- 
cast codewords alerting thousands 
of military reservists to units as 
part of a call up exercise to test 
mobilisation procedures. 

6 die In Iraqi raids 

Iraq said its war jets attacked nine 
Iranian towns. Iran reported that 
six people were killed in the raids. 

Train crash kills 35 

At least 35 people died and 100 were 
injured when two trains collided 
bead on near the Taj Mahal, India's 
foremost tourist attraction. 

Investment boost 

The French Cabinet approved a 
series of measures to encourage 
foreign investment through simpli- 
fying bureaucratic procedures and 
cutting costs. Page 2 


DOLLAR improved in London, ris- 
ing to DM 3.0995 (DM 1089), SwFr 
29095 (SwFr 2^985) and FFr 9.4425 
(FFr 9.41). It was unchanged at 
Y2499. The dollar's exchange rate 
index rose to 14&1 from 145.7. 
Page 33 

STERLING lost 30 paints against 
the firm dollar in Londonto ring* at 
11.2045. It also fefl to Y316.0 
(Y31Q.75) hot was firmer at DM 
29175 (DM 3415), SwFr 13 (SwFr 
2295) and FFr 11.935 (FFr 1192). 
TV pound's exchange rate inrfw 
rose to 795 from 792. Page 33 

GOLD fell just S0.25 on the London 
bullion market to finish at S31&00. 
It was down S0.75 in Zurich to dose 
at $314.15. In New York the Comex 
August settlement was $317.40. 
Page 32 

BRITAIN’S attempts to set up a 
£500m ($630m) direct broadcasting 
by satellite project have collapsed. 
Pkgel8 

SVENSKA TOBAKS, Swedish to- 
bacco group, is to buy Pinkerton To- 
bacco, ILS. chewing and pipe tobac- 
co subsidiary of Britian’s Grand 
Metrqpdit an, for $137 An Page 23 

TWA shares were suspended amid 
reports that the U-S. airline would 
accept a $7 90m bid from Texas Air. 
Page 18; Wall Street report. Page 40 

CHRISTIAN Salvesen, one of the 
UK’s largest private companies, is 
planning a share flotation which 
will put a vahifi of £315m ($397m) on 
the diversified food processing and 
housebuilding group. Page 7; Lex, 
Page 18 

HONGKONG LAND, the debt-laden 
property group, has agreed to sell 
its Excelsior Hotel to an unnamed 
South East Asian buyer for 
HKSSSOm (ILSJlQSm), after with- 
drawing it from the market in Feb- 
ruary. Page 21 

EAST ASIATIC; Danish shipping 
and industrial group, forecasts im- 
proved sales and profits for file cur- 
rent year after a sharp upturn in 
the first quarter. 

US. House of Representatives 
banking committee app ro v ed legis- 
lation to p e r mit nationwide inter- 
state faintring after a five-year 
transition period. Page 19 

JTALGEMENTI, Italy’s leading ce- 
ment producer, plans to treble its 
capital base from L40bn (520m) to 
Ll20bn by the issue of shares tied 
to an asset revaluation and an offer 
of new savings shares. Page 19 

UA retail sales fell S90fan, or 0.8 
percent in May, to a seasonally ad- 
justed 5113.68 bn. it was the biggest 
drop for 10 months. Page 5 


Small steelmakers fear 
easing of EEC controls 


BY IAN RODGER IN LONDON 

EUROPE'S bmH steelmakers are 
up in arms about the European 

fjftii) itonir fetn innupii pro- 
duction quotas other market 
controls on their products next 
year. . - 

They say such a move could hurt 
thejr ability to compete with the 
big, integrated s te el wo r k s. This is 
because the bog producers would 
still be benefiting fr om controls on 
most of their output and some of 
them might also still be receiving 
grwp rmwgnt subsidies. 

"We feel the Commission cannot 
abdicate its responsibilities,’ Mr 
Pol Boel president of the European 
Independent Steelworks Associa- 
tion (Eisa), said yesterday. "As long 
as state continue, Commis- 
sion must continue its system of 
surveillance." 

The Commission’s control mea- 
sures on a0 steel products are dne 
to expire at the end of this year, but 
it is widely recognised that they will 
have to be renewed because the in- 
dustry’s annual capacity of 140m 
tonnes is still about 40 per cent 
above current rawitaimption. 

The Commisiou wants, however, 
to be seen to be making some prog- 
ress towards the restoration of a. 
free market in steel It let it be 
known early this month that it 
envisaged exposing the markets for 
certain types of steel known as 


Severe pr oduct Ian end win be 
needed ha the EEC steel faintly 
to bring output and Asm and Into 
balance by 1990, aceorffli^ to the 
European Otnninfirinn Age 18 


long products, to greater e onm e fr * _ ^ 

year. .• * amBr “* 

Long p roduc ts include reinforc- 
ing bars, merchant bars, structural 
beams and wire rod, and are made 
mainly by small private-sector pro- 
ducers, such as AJfied Steel & Wire 
and Sheerness Steel in Britain and 
dozens of small operators in north- 
ern Itaty. Hat products, such as 
sheet, plate and strip, are made 
mainly by the big integrated pro- 
ducers like British Steel Usinor in 
France, Tbyssen in West Germany 
and Fmstder in Italy., 

However, many of (he big inte- 
grated worimdsa make long' prod- 
ucts. The small • o p er ators , almost 
all of wham are in the private sec- 
tor, have king complained about foe 
massive subsidies received by 
many of the state-owned integrated 
works. 

Now they fear that if production 
controls were lifted on long prod- 
ucts, the big works would take ad- 
vantage of their subsidies to com- 
pete more aggressively in these sec- 


tors. In principle, subsidies are sup- 
posed to stop at the end of tins year, 
but ft aexpo&d that some produc- 
es will continue to need aid for 
some time "to borne. ' 

. The British Inde p e n dent Steel 
IY odncer s Association (Bispa) has 
taken njnoee aggressive fine, argu- 
ing that there is no justification for 

a rfrffa mnt m g l mc fnr Inwg nf tvfa*; 

than for flat products, “There has 
been no net ctemaa «jnr«» five steel 
crisis was declared in 1960,” Mr SeL 
wya Williams, a Bispa director, 
said. 

"Of the 25m tonnes of excess ca- 
pacity in the Community, about 7m 
are fa long products.” Mr Williams 
said even the main c on s um e rs of 
long products wanted controls to re- 
main because they did not want to 
be faced with afiood of low-quality 


The whole issue of the future of 
the steel support regime is to be dis- 
cussed at a series of meetings in file 
next few weeks, calm hutting fa a 
council of EEC industry ministers 
fa July. The British Government is 
believed to be sympathetic to the 
small producers' views. 

Governments of countries with 
subsidised tong product producers, 
such as France, West Germany and 
Italy, would seem poorly placed to 
put more pressure on the small pro- 
ducers. 


Nixdorf to raise DM 720m 


BY PETER BRUCE IN BONN 

NIXDORF, the West German com- 
puter producer, is planning to raise 
up to DM 72Qm($233m) in a one-for- 
three rights issue in one of the big- 
gest such moves in. Germany in re- 
cent years. 

It is likely that the rights issue 
wifi herald file start of a major ef- 
fort by Nixdorf to strengthen its 
modest but expanding position in 
the West German - and ultimately 
the International - telecommunica- 
tions market 

The company told a shareholders’ 
meeting fa Paderbarn yesterday 
that ft wanted to raise nominal cap- 
ital by DM 120m to DM 480m. The 
new shares, to be offered from June 
21 at DM 300 each, will be eligible 
for half of this year’s dividend. 

It was act clear last night 
whether the Nixdorf family or toe 
group's other major shareholder. 


Deutsche Bank, plan to take part in 
the offer i ng 

Nixdorf, one of West Germany’s 
fastest growing businesses, pl ac ed 
20 per cent of its capttaf on the mar- 
ket a year ago, raising nominal cap- 
ital f rom D M 200m to DM 360m. 
The flotation raised some DM 
555Jim for the group, with the 
shares' being offered at DM 380 


Herr Hern?. Nixdorf, the group's 
founder, hinting at plans fee the 
new money the group hopes to 
raise, told shareholders: “We . are at 
the Tt v miwit fixe only produce - fa 
Germany able to offer .digital- tele-, 
phone systems and computers, and- 
we will soon reach impressive mar- 
ket shares fa tins area.” 

Nhdorfs strengths Be particular- 
ly in supplying data processing 
equipment to banks, Insurance 


companies, retailers and other me- 
dium-steed businesses, but the com- 
pany made an important break- 
through in 1982 when it was admit- 
ted to on exc lu si ve bend of suppli- 
ers recognised far the Bundespost 
and allowed to market a new pri- 
vate digital exchange. - 

Herr Arno Bohn, Nhdorfs mar- 
difoctuTi in mover fyi the 

first five months of 1985 was 26 per 
cent ahead of last year, with incom- 
ing orders up 27 per cart. The 
group,, which employs 21,400 people 
worldwide, had taken on 1,240 new 
employees be tw een January and 
May this year, he 'said. Net p ro fi ts 
for' 1984 rose 29 per cent to DM 
121m last year on a 21 per cent im- 
provement in turnover, which 
reached DM 327bn. • 

Lex, Page 18 
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London rejects gives 
Pans offer of London 

cheap power National 


BY IAN HARGREAVES IN ATHENS 


ket leader, which has expanded its 
range of products and chipped away 
at its competitor’s installed base. 

Snmf ra tinnwIiCTHtY fi fog 

“bunch” companies has been moot- 
ed an Wall Street for years. How- 
ever, this deal comes at a time of 
turmoil in the UJS. computer indus- 
try where earnings estimates have 
been slashed, large numbers of 
workers laid off and several plants 
ri oted in recent 

this week both Sperry and Bur- 
roughs announced i»favu * cuts 
plant reductions. 

In common with other bwnKng 
high-tech companies Sperry and 
Burroughs both enjoyed sparkling 
warning par f n r manwxi last year. 
Burroughs’ net earnings increased 
by 24 per cent to S244J on sales of 
SA9bn last year, while Sperry post- 
ed a 32 A per cent net earnings gain 
to S288.7m on revenues of $5.7bo fa 
its fiscal year ending March 3L 

In the current year, however, an- 
alysts have been forecasting some 

Continued on Page 18 
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BRITAIN has rejected a French of- 
fer to supply it with cheap electrici- 
ty because cut-price imports could 
damage the UR coal industry and 
provoke resistance from the coun- 
try’s power industry unions. 

M Marcel Boiteux, chairman of 
Electririte de France, said yester- 
day that EdF had offered to send 
surplus power supplies across a 
hew cable link beneath the Channel 
when it is completed later this year. 

The electricity, produced by nu- 
clear power could be offered at a 
price well below UK generating 
costs, he said, adding that Britain 
had turned down the proposal for 
social and political reasons. 

Mr Fred Bonner, deputy chair- 
man of Britain’s state-owned Cen- 
tral Electricity Generating Board 
who, like, M Boiteux is in Athens 
for the triennial a conference of the 
International Union of Producers 
and Distributors of Electrical Ener- 
gy (Unipede), said that initially any 
proposed French supply would dis- 
place expensive fuel oil fa power 
stations bat would soon also have 
an nrijmd on CEGB ifawnml. far 
coal 

“Once you start eating into coal 
you would have the problem of 
what it means to the National Coal 
Board,” he said. The future sire of 


Britain's coal industry was still un- 
der discussion between the board 
and the government, so it was diffi- 
cult for file CEGB to make a com- 
mitment to EdF, he added. 

It is clear, though, that the UK 
electricity supply industry intends 
to use the French offer as a bar- 
gaining counter in negotiations 
over coal prices. Under the terms of 
a four-year rolling agreement, the 
CEGB is bound to take 95 per cent 
of its coal from the NCB. | 

In return, the coal board raises 
prices annually at less than the rate 
of inflation. However, the electricity 
industry now fears that, in its anx- 
iety far the coal board to meet its 
break-even target by March 1987, 
the government will be tempted to 
sanction higher coal prices. 

The French offer of cheap power 
is therefore of considerable signifi- 
cance for the pricing talks. The 
link's first stage will have a capaci- 
ty of 1,000 mw - almost equal to the 
output of Britain's proposed nuclear 
power station at Sizewell in Suffolk 
- and this will be doubled by the 
end of next year. 

The link was originally seen in 
Britain as a way of selling coal-pro- 
duced power to France, which was 

Continued on Page 18 


Kiechle defends 
Bonn grain veto 


BY PETER BRUCE IN BONN 

HERR Ignaz Kiechle, back in Bonn 
after usin g a West Goman veto for 
the first time in the European 
Council of Ministers to block pro- 
pOMd cuts in Community grain 
pices, went on to file defensive yes- 
terday in the face of fierce criti- 
cism. 

The West German Agriculture 
Minister dismissed riaimg by Mr 
Frans Andriessen, the EECs Farm 
nnmmi«innpr [ tfmi the iwp of tfa» 

veto was PTirnruc ti faitinnal, saying 

his move had "broken no European, 
porcelain." 

He also said that the West Ger- 
man Foreign Ministry had backed 
his negotiating position to the last, 
but confirmed that the leader of the 
Free Democrats -Economics Minis- 
ter Martin Bangemann - had tele- 
phoned him during the meeting fa 

Brussels to ask him not to use the 
veto. The FDP is a junior partner in 
the Bonn coalition, 

Herr Kiechle claimed the West 
German Government regarded ma- 


jority voting in the Council of Min- 
isters as "problematic,” a view 
which reverses the Government’s 
previous position of strong support 
for the introduction of majority vot- 
ing. 

The minister's performance at a 
press conference in Bonn did little 
to dear up confusion about whose 
authority he was acting on when he 
delivered the veto, an action which 
is likely to sour the EEC heads-of- 
government summit in Milan later ; 
this mont h. 

While claiming his move was “not 
a particularly dramatic case," be al- 
so said he believed use of the veto 
should be strictly limited fa a dear 
attemp t to draw other members of 
the Cabinet to his side, he said the 
veto would lend support to Herr 
Friederich Zimmennann, the Inte- 
rior Minister, in opposing the Com- 
mission's car emission control rec- 
ommendations, which are weaker 
than Bonn had hoped for. 


National 

Gallery 

By Antony Thomcroft 

in London 

LONDON'S National Gallery has 
been given dOm ($25m) fa* Mr J. 
Paul Getty Jr, third son of the late 
U.S. oil magnate, and expects the 
endowment to be raised to £50m in 
the Dear future. 

Mr Getty is believed to be keen to 
ensure that the National Gallery 
can compete with the J. Paul Getty 
Museum in Malibu. California, 
which has about SlOOm a year to 
spend in the competition for works 
of art. The endowment is “probably 
unparalleled by any one individual 
in the history of British public col- 
lections," said Mi Jacob Rothschild 
chairman of the trustees of the Na- 
tional Gallery. 

The money, to be spent primarily 
on paintings, completes a notable 
double for the gallery, which an- 
nounced in April that John, Simon 
and Tim Sainsbury - members of 
the family which controls Britain's 
leading supermarket chain - would 
pay for a £20m extension. 

Sir Michael Levey, the gallery’s 
director, publicly expressed concern 
earlier this year that the British 
Government had reduced bis pur- 
chasing grant for 1685-86 to £2.3m - 
less than the current price for one 
good Old Master picture. 

Now, with money invested to pro- 
duce extra revenue of around £2m a 
year initially, the National Gallery 
is well placed to fill the few gaps in 
what is already* one of the world's 
finest collections of painting s Sir 
Michael is keen to acquire a Gau- 
guin. and to improve the gallery's 
pictures in the French 19th century 
and the earlier German sectors. 

Mr Getty, a U.S. citizen resident 
fa the UK, is a beneficiary under 
the J. Paul Getty Trust, which was 
set up fa 1934. Since the money de- 
rives from the U.S. he will be able 
to claim a tax rebate on his endow- 
ment A dispute between the benefi- 
ciaries of foe trust the childr en of 
J. Paul Getty who died in 1976, has 
just been resolved fa foe US. 

By coincidence, Lord Gowrie, 
Britain's Minister for the Arts, an- 
nounced yesterday that he was 
withholding for six months an ex- 
port licence on Mantegna's Adora- 
tion of the Kings which the Getty 
Museum bought at Christies' in 
April for nearly £8 .25m. 

The National Museum of Scot- 
land is believed to be keen to 
launch an appeal to raise an equiva- 
lent sum to keep the painting in the 
UK, but even with its extra re- 
sources the National Gallery would 
find it hard to raise necessary 
funds. 

The price of the Mantegna puts 
fixe Getty endowment in perspec- 
tive. 



The businessman purchasing a Personal Computer can be faced with literally 
thousands of decisions concerning hardware, software, peripherals and suppliers. Nor 
all products will be suitable, some may not work, some may be incompatible with 
others. 

Wilkins have for the past six years developed, supplied and implemented larger 
IBM computers in diverse environments ranging from Government, Banks and 
multi-nationals to small businesses and professional associations. Wilkins provide for 
diems a complete range of support services including hardw are/sofnvare selection, 
advice on data processing strategy’, software development, turnkey’ systems, consul- 
tancy, maintenance, training and ancillaries supply. During 1984, our expertise and 
many of these specialist services were made available to the customers of our 
micro-computer division. 

Wilkins s *pply IBM Personal Computers with only tested products of the 
highest quality. Ifyoutellusvvhatyouwanttodo. we will helpyou work out how to doit 
without involving you in technical details. 

Whatb more our costs are competitive. Here are four typical configurations 
from our June price fist 

O IBM PC £1675 O IBM PC £2270 


2 x 320K diskette drives. 256K RAM, 
Screen, Keyboard, DOS 2.1 


10 megabyte di<k drive 
320K diskette drive 

2S6K RAM. Screen. Keyboard. DOS 2. 1 


DIBMPCXT £4800 DIBMPCAT £4850 


20 megabyte disk drive 
45 megabyte tape system 
320K diskette drive 

5 UK RAM, Screen, Key board, DOS 2.1 


2Q megabyte disk drive 

1.2 megabyte diskette drive 

512K RAM, Screen, Kevhoard. DOS 3.0 


Wilkins provide secure personal computing, so if you need a practical 
system suited to precisely your requirements contact Tim Daniels, David 
Everard or Sally Richardson on: 01-403 1102. 


WiLKiNS 


WILKINS Computer Systems Ltd, Crowne House, 56-58 Southwark Street, London SE1 1UN. 

IBM it ibr npstered book <4 (be Inmuilonal Busmcss Machines Csrporaoao 
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EUROPEAN NEWS 


Embattled Kohl ventures gingerly into a Silesian minefield 


BY RUPERT CORNWELL IN BONN 


Portugal 

returns 


MORE THAN 100,000 people, 
representing Germans driven 
from Silesia after the Second 
World War, are expected to 
gather in Hanover today for a 
rally which could have a bear- 
ing on domestic politics here, 
but above all on Bonn's ever 
delicate relations with Eastern 
Europe, most notably Poland, 
Some 3m inhabitants of the 
Silesia province of the former 
Reich were among the 12m-13m 
ethnic Germans from the lost 
“Eastern Territories” who fled 
or were expelled from their 
homelands by the advancing 
Red Army, in one of the largest 
forced migrations in European 
history. Of them. 2m or mere 
are reckoned to have lost their 


lives in the process. 

In the past, meetings of the 
various Vertriebene or associa- 
tions of those expelled— not 
only from Silesia and Pomer- 
ania (now part of Poland) but 
also from East Prussia and 
Sudetenland — have tended to 
be purely nostalgic occasions, 
devoted to preserving old 
memories and traditions. 

But in 1985, a year studded 
with anniversaries of the Anal 
defeat of Hitler’s Germany and 
the end of an earlier Europe, 
the rally has acquired a wider 
importance — not least because 
of intemperate outbursts by 
some of its participants sug- 
gesting that one day Silesia 
could return to a reunited 


Germany. 

As a result U has become 
a trial for Herr Helmut Kohl 
also, who, on Sunday will 
become the first Federal Chan- 
cellor in 20 years to address a 
Silesian gathering — barring a 
last-minute decision to call it 
off. 

In his keynote speech, he 
will have to steer a course 
between acknowledging the 
huge sufferings of those 
expelled and recognising their 
legitimate memories, and re- 
assuring the Poles. Czechs and 
Russians, to whom the lost ter- 
ritories have passed, that the 
frontiers of Eastern Europe are 
permanent 

To dwell exclusively on the 


latter would run the risk of 
infuriating his. audience, who 
have until lately regarded the 
Chancellor’s Christian Demo- 
crat Party (CDU) the natural 
defender of their interests. But 
to pander excessively to the 
sensitivities of former Silesians 
might easily cause new diplo- 
matic problems with Eastern 
Europe and provoke a repeat 
of the recent propaganda cam- 
paign, led by Warsaw and 
Moscow, against purported 
“ revanchism and militarism * 
on Bonn’s part. 


As a domestic political 
force, the Silesians are of 
limited influence, although 
some analysts hold their dis- 


satisfaction to have contributed 
to the CDlTs disastrous show- 
ing in the North-Rhine West- 
phalia elections last month. 
But their more assertive mood 
lately has already provoked 
trouble twice for Herr Kohl. 

The first came over the 
initially planned slogan for the 
rally — “ Silesia remains ours ” 
— which was only modified to 
a less inflammatory formula- 
tion after the Chancellor had 
threatened not to attend this 
weekend. 

The second occurred earlier 
this year, when an article in 
a magazine for expelled 
Silesians fantasized about an 
invasion of Eastern Europe by 


the modern Bundeswehr to 
liberate the lost territories; 


Herr Kohl, and — rather 
more emphatically— Herr Hans 
Dietrich Genscher, the Foreign 
Minister, and President Richard 
von Weizsaecker • have re- 
peatedly stressed that Bonn 
respects Europe's post-war 
frontiers — in particular the 
Oder-Nelsse border of Poland, 
beyond which Silesia lies. But 
conservatives in the centre- 
right coalition have cast doubt 
on these assertions, using the 
legalistic ambiguities caused by 
the absence of a formal treaty 
ending the war and sanctifying 
the present borders of the two 
German states. 


Herr Franz Josef Strauss, the 
Bavarian leader, has stated that, 
legally, the old Germany in its 
1937 borders still existed. For 
that reason, the “ Eastern 
treaties'* with Poland, Russia 
and Czechoslovakia signed by 
Bonn since 1970 could not be 
regarded as binding on a future 
reunited Germany. 

The uncertainties, moreover, 
have been echoed in the recent 
words of Hctt Herbert Hupka, 
president of the main Silesian 
association. "Certainly, every- 
one knows that things can’t 
go back to what they were: but 
that also means that things don't 
have to stay for ever as they 
are.” 


to crisis 


as usual 


By Diana Smith in Lisbon 


MOVE EXPECTED TODAY TO END TOUR-YEAR HIATUS 


Comecon to propose EEC talks 


OECD calls 
for Turkish 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


COMECON, the Soviet bloc 
trade organisation, is expected 
today to propose formally that 
talks about a general economic 
agreement with the EEC should 
be resumed after a four-year 
gap- 

The East bloc initiative for 
another attempt at an accord 
between the two economic 
halves of Europe will take the 
form of a letter which the 
Polish ambassador in Brussels 
will deliver to M Jacques 
Delors, the Commission presi- 
dent, this afternoon. 

Revival of Soviet bloc interest 
in reaching an agreement with 
the EEC first showed itself at 
last year's Comecon summit in 
Moscow, but has since quickened 
under Mr Mikhail Borbachev. 
The new Soviet leader has 
repeatedly raised the issue with 
with West European ministers. 
Some EEC ministers and 
officials see it as a poltical tac- 


THE EUROPEAN parliament 
yesterday finally approved a 
1985 EEC budget, lifting the 
threat of a cash crisis hitting 
farm spending by the antnmn, 
and clearing the way for new 
projects to be undertaken, 
Quentin Peel reports from 
Brussels. 

Brussels. The Ecu 28.43bn 
(£16bn) budget passed by 234 
votes to 40, with eight 
abstentions. The opponents 


were p rinc ipally British 
Labour MEPs, Danish anti' 
marketeers and members of 
the West German Greens 
group. The Parliament still 
insisted on an amendment but 
only by adding Ecu 30m for 
interest which MEPs say the 
member states should pay on 
deposits held In their capitals 
by the European Commission. 
They agreed that hte extra 
revenue should be spent 
mainly on food aid. 


tic to split the Community off 
from the U.S., which is why 
they are wary of it. 

However, the nub of the 
problem that plagued the pre- 
vious desultory talks in the late 
1970s was that the two Euro- 
pean trade organisations are so 
different in nature. The EEC 


position is that the standard 
type of trade accord that Brus- 
sels has negotiated around the 
world is impossible with Come- 
con, because the latter has no 
common commercial policy or 
external tariff and thus cannot 
reciprocate any trade conces- 
sions the EEC might make. 


Ibis EEC. stance was . last 
made clear in a letter by the 
former Commissioner, Herr Wil- 
helm Haferkamp, to Comecon in 
March 1981 

But EEC officials said then, 
and still say, that Brussels is 
ready to conclude agreements 
in those areas where Comecon, 
as an organisation, has some 
real competence over its 
members — such as Industrial 
standards, statistics and environ- 
mental policy. { 

The EEC’s basic political re- I 
serration is that an accord 
might compound Soviet 
hegemony over Eastern Europe. 1 
But ironically, made East Euro- 
pean countries see a bloc-to- 
bloc agreement, which however ! 
specious in content would at 
least confer Soviet recognition 
on the European Community; as 
essential before they can make ! 
any separate bilateral trade 
deals with Brussels. ! 


budget 
deficit cut 


European role for 
French N-forces 


Hungary set to boost trade with West 


BY LESLIE COLTTT BN BUDAPEST 


HUNGARY IS prepared to further 
increase an already high proportion 
of its trade with tbe West, according 
to Mr Joszef Maijai, the deputy 
Prime Minister responsible for the 
economy. 

Hungary’s terms of trade in rou- 
bles with the Soviet Union have 
steadily worsened because of rising 
Soviet fori prices and stagnating 
prices for Hungarian wmwfii#y wi 
goods. Mr Marjafs remarks were 
seen in Budapest as a warning sot 
to aOow a farther deterioration to 
take place. 


Mr Maijai spoke to a business 
conference an trade and investment 
op portu n ities for Western compa- 
nies in Hungary. 


Hungarian trade situation with 
Moscow. 


He also announced that condi- 
tions for Western companies enter- 
ing joint vestures with Hungarian 
companies would become “more fa- 
vourable.” “We Hungarians are 
pragmatic thinking people,” he said. 


The senior Hungarian official 
said his country was interested in a 
"flexible equilibrium" in trade and 
not a rigid ratio in its East-West 
trade. He indicated tbe ratio would 
depend on the profitability of the 
agreements concluded and the trad- 
ing terms. 

Hungary currently conducts 55 
per cent iff its trade with the West 
and developing countries and the 
remainder with Comecon. 


He said Western companies 
would be able to re-patriate more of 
their profits from joint ventures, 
adding however that “perhaps the 
ministry of finance does not agree.” 


Hungarian officials explained foe 
economy is to be further opened to 
Western working capital. Regula- 
tions governing joint ventures are 
to be revised to allow tax holidays 
and tax reductions for Western 
partners. 


However, Budapest does 65 per 
cent of its total trade in dollars and 
only 35 per cent in roubles because 
a growing proportion of its Com- 
econ trade is in dollars, which Mos- 
cow is anxious to reduce. In 1965, 70 
per cent of Hungary's trade was 
with Comecon. 


Tbe creation of joint ventures is 
to be simplified and Western com- 
panies are to be routinely permitted 
to hold a controlling share of the 
joint companies. 


Dr Janos Hoos, secretary of state 
erf the National Planning Board, 
said Hungarian engineering ex- 
ports to Comecon would decl in e in 
the future. That was yet another 
sign of concern over the worsening 


Hungarian trade specialists note 
that the Soviet Unioin has called for 
greater supplies of high quality in- 
dustrial and consumer goods from 
its Comecon partners, but that Mos- 
cow is not prepared topayfoe high* 
er price for such goods. In most 
'cases the productswduld nded to in- 
clude Western technology,, which 
would cost the East Europeans pre- 
cious hard currency. 

9 The Hungarian Communist lead- 
ership said “apposition groups” that 
tried to nominate candidates for 
last week’s elections - the first in 
which at-least two candidates ran 
for each parliamentary and local 
council seat- proved they were best 
dealt with by an “open dialogue.” 

That contrasted with a recent 
statement by the Hungarian interi- 
or minister that members erf the op- 
position who used illegal means 
conld expect a tough reaction from 
the authorities. 

Several dissidents in the small 
Hungarian opposition movement 
sought election as candidates in 
pre-election nomination meetings 
but were defeated. They said it was 
because the meeting halls were 
packed with supporters of the main 
Communist Party candida te and 




candidates who hacked the party’s 
programme. 

The leading communist newspa- 
per Nepszabadsag said the "extre- 
mist approach” of the opposition 
was soundly rejected by voters. It 
noted “the open dialogue and dis- 
cussion," which took place in the 
run-up to the elections, did not fa- 
tout the opposition. 


The newspaper noted that this 
time. the opposition had emerged 
“into the open” alth o u gh it has al- 
ways said there was no point in 
having contacts with foe country's 
leaders ynd government. That “un- 
successful attempt,” the newspaper 
said, only revealed their “duplicity.” 


Queue to ran 
proposed 
Irish lottery 


Gonzalez may change cabinet 


BY DAVID WHITE IN MADRID 


By Brendan Keenan In Dublin 

A NUMBER of Irish organisations 
are competing for the privilege and 
foe profits of running the counties 
proposed national lottery which is 
intended to raise funds for a hand- 
pressed exchequer. 

Lotteries are commonplace In 
Continental Europe but until re- 
cently the Irish authorities shared 
some of the traditional British dis- 
taste for such forms of exchequer fi- 
nancing. 

Now, Spiralling public deficits 
have made any source of income 
more attractive. 


SR FELIPE GONZALEZ, the 
Spanish Prime Minister, said 
yesterday he might reshuffle his 
2 1 -year-old Government to carry 
it through to the end of its four- 
year term, but hinted firmly that 
it would continue with its 
economic policies. 

After the formal signing on 
Wednesday of Spain's EEC 
treaty, Sr Gonzalez dismissed 
rumours that he might stage 
early elections to take advan- 
tage of tbe immediate boost 
given to the Socialist Govern- 
ment's image by admission to 
the Community. 

He said he intended to see the 
present legislature through, and 


that he would prefer to hold 
elections in the autumn rather 
than in June, 

Questioned about reported 
tensions in the Cabinet over 
economic policy, Sr Gonzalez 
said a remodelling of the 
Government was "possible.” But 
he voiced support for Sr Miguel 
Boyer, the Economy and 
Finance Minister. 

Sr Gonzalez said he would go 
ahead with the promised 
referendum next spring on 
Spain's membership of Nato. 
The exact date, he said, would 
depend on when regional elec- 
tions were called in Galicia, 
since a 90-day gap has to be 


left between ballots. 

He repeated his support for 
maintaining the country's status , 
as a member outside the < 
Alliance's integrated military 
command. 

Spain's participation in 
Europe should not be limited, 
he said, to “ exporting tomatoes I 
and cars.” It also had a politi- 1 
cal character, and this Involved , 
security. The country had to 1 
find a formula consistent with i 
its membership of the com- 
munity and its national 
interests, and its present posi- 
tion in Nato appeared to' be 
** the reasonable form of 
response.” 


By David Barchard in Ankara 

FURTHER PROGRESS in 
Turkey’s economic recovery 
depends on a substantial re- 
duction in its budget deficit 
and an, improved overall posi- 
tion in its public finances, 
according to tbe Organisation, 
for Economic Co-operation 
and Development (OECD), 

Us annual report on Turkey 
published today warns that 
the monetary and credit poli- 
cies adopted in 1984— were not 
sufficient to halt Inflation 
which was around 50J per 
cent in 1984. 

The report calls for tougher 
fiscal policies, measures to 
curb speculative price in- 
creases, and continued re- 
straint fo wages and salary 
growth to reduce high infla- 
tion. 

It suggests that some sort 
of restraint ts called for to 
prevent what It describes at 
“rather substantial wage 
settlements in the second half 
of the year” in the private 
sector. 

It also recommends that the 
Government end its tax re- 
bates for fixed income earners. 

. The report also strikes a 
note of caution on Turkey’* 
balance of payments prospects 
which it describes as ** vulner- 
able” as long as the trade 
deficit remains in the region 
of 93bn <£2.4bn) and debt 
servicing takes np all the 
e«nrtiy*s income from in- 
, vMbftes. t 

Iteafls fo r furt her measures 
' to stimulate’ experts,but says 
Turkey's decision to »bo!Mi ex- 
port subsidies should result in . 
the removal of some existing , 
tariff barriers os Turkish ex- 
ports. 

Overall the report forecasts 
moderate progress in IBM for 
the Turkish eco nom y. GNP is 
expected to grow by 5 per 
cent this year, compared with 
5-9 per cent last year, and 
there should be a modest im- 
provement In the country's 
payments situation with the 
trade deficit failing to 82.71m 
from J2.9bn last year and the 
current account deficit comln 
down to SUbn this year, com- 
pared with «L4bn in 1984. 

Private investment is ex- 
pected to grow by 6 per cent, 
the best performance since 
the late 1970s, but paWic 
Investment b forecast to drop 
by 2J per cent, 

The report assumes that the 
authorities will continue to 
follow restrictive monetary 
policies bat predicts that the . 
Government will have diffi- 
culty keeping the bduget defi- 
cit and the growth of the 
money supply under control. 

Budget projections suggest 
that the deficit should drop 
from 5 per cent of GNP on 
the consolidated budget last 
year to 1 per cent of GNP 
this year. 

The OECD b somewhat 
sceptical of tbe targets and 
policies proposed in the fifth 
five-year plan published last 
autumn. It says that while 
the plan’s targets do not look 
over ambitious, they carry 
risks for Turkey’s balance of 
payments and Inflation situa- 
tion which may make It diffi- 
cult to attain the envisaged 
high growth In GNP. 

“Evidence suggesting that 

key policy measures will lead 
to desired outturns b incon- 
clusive, the report says. 


urged by Giscard 


BY DAVID HOUSEGO IN PAWS 


THE SHIFT in defence, think- 
ing In France towards giving a 
European role to French 
nuclear forces- was underlined 
yesterday, by a statement from 
iormer President Valeri 
Giscard d'Estaing who said that 
an invasion of West Germany 
should be considered as affect- 
ing the M ultimate security ” of 
France. 

M Giscard, reverting to his 
own administration's defence 
doctrine still remains close to 
West Germany should not 
imply any automatic French 
: nuclear response, but that it 
should be an “important 
element” in the decision of the 
French President on whether 
to use the strategic deterrent 

The present French official 
doctiren still remains dose to 
Gen Charles de Gaulle’s defini- 
tion that nuclear weapons would 
be used in defence of French 
soil — though the idea of an 
“ enlarged sanctuary” has been 
g aining ground. 

The former President was 
speaking at a news conference 
to unveil the proposals of 
-defence of the opposition party. 
In line with its stongly pro- 


European stance, the party sug- 
gests that French conventional 
forces should be committed to 
West Germany's defence from 
the moment a conflict broke out 
on the central front and that 
discussions should begin as 
soon as possible with West Ger- 
many on foe circumstances in 
which French tactical nuclear 
weapons would be used. The 
UDF wants France to produce 
foe neutron bomb for battle- 
field use in Europe. 

At present France would take 
its decision on whether to com- 
mit -conventional forces in a 
European conflict at foe time-— 
though the creation of a rapid 
deployment force to intervene 
in West Germany- was intended 
by President Francois Mitter- 
rand to be an assurance to the 
West Germans. 

Tbe conservatism of official 
doctrine contrasts also with the 
shift of thinking within foe 
Socalbt party as well. M Jacques 
Huntdger, the party spokesman 
on interntaional affairs, said the 
other day that the French 
nuclear deterrent should be 
conceived increasingly as hav- 
ing a European role. - - 


Red tape reduced In bid 
to boost foreign investment 


BY PAUL fens IN PAMS 


! THE FRENCH Government is To fob end, a single official will 
I seeking to boost foreign invest- he. • appointed .in .each- French 


ments in Franoe by simplifying department ta guide foreign 
and reducing administrative red ’ investors through foe labyrinth 


tape and increasing its pronto- ■ of red tape and formalities, 
tonal efforts abroad. It -will also become easier to 

. . ll.ijupTit apply for the necessary permit 

. A rane,-of ne» pro po sa ls to t0 ^ 1 ^ business In France, 
encourage foreign investments m.. 

I. CVanM war nrnmvnl Hv tha " * 


ror mgn ravc simcutt ^ a^ied “carte de 
hi commeroant ” will: also be 

delivered in foe future to new 


“ ' : ^ ueuverea m roe nreure 10 ne 

investors in less than 15 days, 
measures to encourage foreign . embassies abroad wi 


investments announced over foe 
past few months. 

The latest proposals 


- French embassies abroad will 
also be asked to increase their 
promotional efforts to find new 
Investors. The government also 


essentially involve a simplifica- wants foe central government 
tion of foe administrative pro- and local authorities to attract 


cedures for foreign investors, investors. 


Minister says Poland will 
sign rescheduling accord 


BY CHRISTOPHER BOMNSKI M WARSAW 


POLAND WILL sign an agree- 
ment rescheduling $12bn worth 


of credits at foe end of this 
1 month, according to Mr Stefan 
Olszowski, foe Foreign Minister. 
The agreement for payments 
falling due between 1982 and 
1984 was initialled last January 
with foe Paris creditors club 
representing 17 Western 
governments. 

Warsaw said at foe time It 
would sign if it was sure of 
fresh Western credits. The 
West, however, has refused to 
take up the issue of new credits 
until- the agreement is signed 

and fob has slowed progress on 
tbe issue. 

But Mr Olszowski, speaking 
in Vienna where he is on an offi- 
cial visit, said another meeting 
with foe Paris club would take 
place on June 30. and "I believe 
an agreement will be signed on 
that day or immediately after. 


We want to sign but we want 
serious promises that there will 
be serious co-operation on 
credits.” He was sure such pro- 
mises would be made at or after 
foe meeting. 

His statement suggests that 
Poland, which is seeking to raise 
some Sibn from Western 
governments this year, has 
decided to go ahead with foe 
signing on foe assumption that 
some credit will be forthcom- 
ing later. 

So far there have only been 
meagre promises from West : 


Germany and hints from Italy. 
Poland has also praised Finland 
and Austria as “ forthcoming.” 

The agreement Poland will be 
signing gives foe country until 
1995 to repay glObn worth of 
capital arrears, and until 1989 
to repay accumulated interest 
worth $ 2 bn, around half of that 
sum falling due this year. 


The Irish have in fact run a sue- 1 
cessful lottery since tbe 1930s in the 
form of the Hospitals Sweepstake, 
which helped fund the health ser- 
vice from tickets sold mainly in the 
U5. 

The Irish Hospitals Trust which 
runs the sweep is one of tbe conten- 
ders for the new lottery which is ex- 
pected to raise about I£29m 1 
(S20-2jn) a year, for the Govern- ; 
meat. 

The Irish post office has also 
made a bid, claiming that the net- 
work of post offices is ideal for sell- 
ing tickets. The post office says it 
would offer more than 1E500JMH) a 
week in prizes. 

Another charity group has now 
jointed the race, combining a lead- 
ing Dublin hospital and two institu- 
tions that look after the needs of 
the disabled. They estimate that 
when the lottery is fully established 
total receipts would be IC90m of 
which the Government would get 
l£27m 


the EEC accession treaties, 
translated into the rane lan- 
guages that are now the Com- 
munity's official tongues, have 
been, signed. The EEC digni 
taries have gone home aftet 
brief sunlit celebrations. And 
Portugal's politicians are back 
to business as usual— or rather, 
crisis as usual. .... 

The refusal of Sr Anlbal 
Cavaco Silva, foe new leader of 
the Social Democrats (PSD), to 
withdraw his party from the 
two-year-old coalition from 
today means Portugal is . ex- 
periencing its ninth government 
breakdown in nine years. 

President Antonio Ramalho 
Eanes, whose second and final 
term of office ends in Decem- 
ber, has had to step into foe 
breach again. In his usual 
deliberate, thorough manner be 
must hunt for a solution that, 
in his view, does foe least 
damage to a democratic but 
econo mically-fragile nation that 
cannot afford constant snap 
elections. 

Sr Mario Soares, the Socialist 
Prime Minister, may put his 
job at the President's disposal 
when he sees him today— a 
Portuguese subtlety that sounds 
like an offer of resignation but 
means he wants the President 
to decide. He does not want to 
leave Government 
Disappointed and thwarted. 
Sr Soares has lost hope of lead- 
ing a united coalition into a 
smooth ratification of the EEC 
treaties by October, and then 
embarking on his own autumn 
campaign for foe presidential 
elections in December with an 
image of having done a difficult 
job conscientiously. 

Sr Cavaco Silva's rush to pull 
his party out of the coalition 
and haul it to the right in time 
to woo massive presidential 
votes for either foe conservative 
candidate, Prof Diogo Freitas 
do Amaral, or for himself if he 
chooses to run, has left not only 
the president but Sr Soares in 
a bleak dilemma. 

Gen Eanes will decide in the 
next week which of an unin- 
spiring set of options to pick: 

• Urge PSD ministers to stay 
in a Soares cabinet in foe 
national interest until foe EEC 
treaties are ratified and' key 
legislation passed. 

• Ask Sr Soares or another 
prominent Socialist to head a 
week minority government un- 
til foe .Presidential elections. 

• Appoint 'his' own interim 
■ Premier and cabinet,. 

• Dissolve Parliament and call 
a general election. 

This last would 1 mean de- 
laying presidential elections, not 
to mention delaying putting 
Portugal on * secure govern- 
ment footing; Opinion polls re- 
veal that no party would win a 
clear majority. 

It would suit the Communist 
Party, however, which, is a firm 
adversary of EEC membership. 
Dissolution would make ratifica- 
tion uncertain. Gen Eanes. a 
staunch backer of the EEC 
negotiations, will be loth to be 
seen apparently giving the Com- 
munists . what they have been 
clamouring for virtually since 
Sr Soares took office. 

Persuading PSD ministers to 
stay on for what could be the 
least unstable option but would 
hurt Sr Soares who would enter 
the presidential campaign after 
months of leading a divided 
cabinet doing only unavoidable 
business. 

At National Day commemora- 
tions, a saddened northern 
speaker appealed to President 
Eanes to find a way for the 
Portuguese people not to be 
just onlookers at a. political 
show. Many voters echo this 
sentiment. 

They have seen 15 govern- 
ments fall in 11 years, often for 
reasons that elude not only 
average citizens but expert 
observers. The latest crisis 
has shocked the man in the 
street Despite the defects of 
a Soares government which 
shirked decisions that could 
stimulate a sluggish system, 
many citizens perceived dura- 
bility and a slight upturii in 
business that did not displease 
them. 

For a government to be 
scuttled because presidential 
strategy half a -year' away., is 
hard for average Portuguest i. 
swallow. 


Dublin opens its arms to Israel’s son of Ireland 
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THE IRISH Government is pre- 
paring to roll out the green car- 
pet for an Irish -born foreign 
Head of State whose command 
of the Gaelic tongue is said to 
be as fluent as that of many of 
the Republic's own politicians. 

The guest, due here on Mon- 
day for five days, is Mr Chaim 
Herzog, President of Israel, who 
spent hip boyhood years in Dub- 
lin before settling in British- 
ruled Palestine 50 years ago. 

The visit will be rich in 
ironies, highlighting both the 
affinities and the contrasts be- 
tween two countries of similar 
dimensions whose seemingly in- 
soluble Troubles just go on and 
on. 

The Ironies are focussed on 
Herzog himself, born into the 
small Jewish community in this 
intensely • Christian country. 
Despite the intolerance which 
scars the face of Ireland, Mr 
Herzog is being received with 
the same kind of the brotherly 
warmth extended a quarter of 
a century ago to John Fitz- 
gerald Kennedy after becoming 
President of foe United States. 

Mr Peter Barry, Foreign 


Maurice Samuelson writes on the visit next week of Israeli President C haim Herzog 


Minister, in a briefing on the 
eve of the visit, said Ireland 
was “pleased and very 
honoured” that Mr Herzog was 
“coming back to the land of his 
birth,” The Israeli leader, he 
added proudly, was "probaWy 
foe first Irish-born president of 
a foreign country who speaks 
Irish.” 


As a son of Ireland— he was 
born in Belfast but brought to 
Dublin when only one year old 
—Mr Herzog will follow a 
routine now familiar in return 
visits byt hose who have made 
their names in foreign parts. 


Dublin's South Circular Road, 
that his father moved to 
Jerusalem to become the 
Ashkenazi Chief Rabbi of foe 
Holy Land. 

In their set speeches, Mr 
Herzog and his hosts can be 
counted on to point up the com- 
mon heritage of suffering of 
both the Jewish and Irish 
peoples, their love of religion, 
language and homeland, and the 
high proportion of their kins- 
folk who live in exile. 


without maintaining embassies 
on each other's soIL Ireland 
talks to Israel through its 
embassy in Greece; Israel com- 
municates via its embassy in 
London. 


This is a frequent source oE 
misunderstanding. The Israelis, 
with their obsession for the 
widest possible international 
representation, regret that 
Dublin is foe only EEC capital 
which lacks an Israeli embassy. 


troops were in the Congo more 
than 20 years ago, the Irish 
press today reports foe horrors 
of Lebanon a* closely as if they 
were happening in an offshore 
province of Ireland: there is 
public indignation, often 
directed against Israel and its 
South Lebanese allies, when- 
ever an Irish soldier is hurt 


Just as Mr Kennedy and 
President Ranald Reagan visited 
foe homesteads from which 
their Irish ancestors went west, 
so Herzog will visit the home 
used by his father, foe late Dr 
Isaac Herzog, after being 
appointed the first Chief Rabbi 
of the Irish Free State in the 
1920s. 

It was from that house, off 


However foe allusions will 
have to be chosen with care. 
The late Arthur Koestler once 
christened Palestine “John 
Bull's other Ireland,” but direct 
parallels between the two con- 
flicts and their protagonists 
tend to be misleading and 
transitory. 

An oddity of foe visit which 
underlines Its essentially senti- 
mental nature is that although 
Ireland and Israel main t ain full 
diplomatic relations, they do so 


The Irish also relish inters 
national status but for' economic 
reasons maintain only 25 
embassies abroad. Instead they 
concentrate diplomatically on 
their membership of foe EEC 
as well as the United Nations 
where, together with foe 
Scandinavians, they readily 
volunteer to police other 
people's wars, including that in 
Southern Lebanon, where TOO 
Irish troops serve under tbe 
UN flag. 

Just as when its first UN 


Apart from these distractions, 
and their lack of resident embas- 
sies, the relations between 
Chaim Herzog's two homelands 
are quite good. 

In trade. Israel can never 
hope to match the importance 
to the Irish economy of other 
Middle East states, such as 
Libya, Iran and Iraq, which are 
major purchasers of livestock 
and ritually-slaughtered meat 
Indeed, the Israelis sell Ireland 
for more than they buy there. 

Irish exports to three Moslem 
countries, Iran, Libya and Iraq, 
totalled more than £100m last 
year compared with about £I5m 


worth of goods sold to Israel. 
On the other hand, while Ire- 
land's imports from these 
three countries were worth less 
than £M0,000, imports from 
Israel wfire worth about £20m. 
comprising mainly produce, 
clothing, yarn and industrial 
goods, including rubber. 

Howercr, in foe past year or 
so the Irish have become in- 
creasingly -aware of Israel’s 
achievements in science, light 
industry and- agriculture, and 
about a .dozen joint projects 
are under discussion. 

The Israelis, for their part, 
are keen to up into Irish ex- 
pertise in animal husbandry. 
a the broader economic field, 
they want to enlist Ireland's 
support- m fending off the chal- 
lenge posed to Israeli forming 
by the entry of Spain and 
Portugal into foe EEC. 

All these issues will find an 
«ho during Herzog’s visit 
However, since he is merely a 



President Chaim' Hemp 
finent Irish speaker 


constitutional Head of State, 
not k® Accompanied by 
members of -the Israeli Cabinet, 
“J arrival will be simply the 
™ UI 3L°JL a dl ®tingu*8bed irish- 
fo e scenes of his cfaild- 
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UK revises rules on 
technology sales to 
Communist countries 


BY DAVID BUCHAN. 

WIDELY-REVISED rules rm 
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plele revision of its national 
controls, following the 1982-84 
rw^aftmg of the CoCom 
embargo lists, Mr Chanunon 
said. 

British business will have 
H"*™ 1 t weeks to digest the 
technic al detail of the 168-page 
Export of • Goods (Control) 
Order 1985, before it took legal 
effect. The Order does not 
require parliamentary approval, 
but Mr Channon expected it 
would be debated in the House 
of Commons. 

Largely under US. pressure, 
CoCom tightened controls on 
high-powered computer hard 
ware (while freeing simply 
mini-computers), revised rules 
on telecommunications exports 
and extended its embargo net 
to new areas like super- 
conductive materials, robots, 
gas turbine technology and 
computer software. 

UK trade officials admitted 
yesterday software controls 
would be “ difficult, but not im- 
possible ” to enforce. Business- 
men at airports would not 
routinely have their briefcases 
inspected, nor would telephones 
be tapped to prevent transmis- 
sion of programs down tele- 
phone lines they said. 

Mr Channon pointed out. 
however, that the UK had con- 


US. Administration is 
expected to give the go-ahead 
the next few days to a 
S 200 is (£XG0m) Spanish 
investment project by Ameri- 
ca* 1 Telephone & Telegraph, 
which has been held up for 
more than a year over the 
question of re-export of tech- 
nology to the Soviet Bloc, Sr 
Luis Solatia, chairman of 
Compania Telefonica National 
de Espana, minority partner 
in the venture, said yesterday. 

Sr Soiana said the break- 
through followed the publica- 
tion in the Spanish official 
bulletin of policy principles 
governing the onward sale of 
imported technology con- 
sidered to be “ dual use ” — ie 
which ■ might have military 
applications. An amplification 
of these roles is expected to 
be published shortly. 


trolled export of technical docu- 
ments or blue prints for the 
past two years. He intended to 
introduce an “ open general 
licence ” which would allow 
regular exports of software to 
“ non-proscribed " destinations 
(countries outside the Warsaw 
Pact and China) without a 
licence for every shipment. 

Mr Channon said bis depart- 
ment was recruiting more staff 
to handle backlogs in the pro- 
cessing of export licence appli- 
cations. which had more than 
doubled from 37,600 in 1983 to 
an annual rate of more than 
80,000 this year. 

A complicating factor is the 
U.S. which, unlike Western 
Europe and Japan, goes beyond 
the CoCom lists in what it 
controls. It also limits the 
re-export of U.S. goods or goods 
with U-S. components. Mr 
Channon said the US. assertion 
of extra-territorial controls was 
not condoned. “Far from it — 
we protest about it wherever it 
occurs,*' he said. 

The new procedures provide 
for revision of 25 per cent of 
the CoCom list items every 
year, instead of revision of all 
items every four years. 


Honda to make automobile 
[ines at Ohio plant 


BY CARLA RAPOPORT. JN TOKYO 


HONDA, one of Japan's leading" 
automakers, is -planing to prtH 
duce automobile engines at its 
motorcycle plant in Ohio 1 . - The 
company sees the move as a first 
step toward fully U.S.-made 
Honda cars in future. 

Honda said yesterday it plans 
to invest more than $40m 
(£32m) in its Ohio motorcycle 
plant in Shelby County to begin 
producing 60.000 auto. engines 
a year by autumn next year. 
These will be 1.5-litre engines 
for the Honda Civic, which 
Hinda will begin producing at 
its Marysville. Ohio, plant in 
mid-1886. 

The new engines will increase 
the local components ratio for 
the Civic to about 50 per cent 
“This will be a test case." said 
a Honda official yesterday. “If 
it is a success, we may expand 
the amount and ratio of local 
content We hope to make all 


in the CS-, but we can't 
saywbete" •= 

■Honda's- decision is anJmpar- 
tant one at a time when Japan 
has been working to reduce 
trade friction with Western 
countries through increased 
overseas investment 
The move wil make Honda 
the first Japanese automaker 
to produce engines in the U.S. 
Honda is producing 150,000 
Accord passenger cars at its 
Marysville plant each year. Fol- 
lowing the expansion of the 
plant and the start-up of Civic 
production next year, Honda 
will become the fourth largest 
automobile manufacturer in the 
U.S. with the capacity to build 
300.000 cars a year. 

The Shelby motorcycle plant 
was completed -last -month- at a 
cost of about 830m. with a cap- 
acity to make 60,000 motorcycle 
-engines a year. 


Daihatsu plans 
minicar exports 
to U-S. in 1987 

DAIHATSU Motor, _ a 
Japanese maker of miniears, 
will start exports to the U-S. 
in 1987, the company said yes- 
terday, AP-DJ reports from 
Tokyo. 

Daihatns will Join Suzuki 
Motor, Its chief rival, in com* 
petlng in the US. market. 
Snzukt has been selling mini* 
cars in western U-S. states for 
about a year through the 
Chevrolet division of General 
Motors. 

Daihatsu, which Is 15 per 
cent owned by Toyota, said it 
would create a wholly owned 
subsidiary, Daihatsu 
Ame rica, and next year estab- 
lish a marketing network In 
the US. 

The company has net 
decided where to locate the 
subsidiary, but Is considering 
the West. 


China orders 
more McDonnell 
Douglas jets 

CHINA has ordered two more 
McDonnell Douglas MD-80 
twin-jets, Reuters reports 
from Hong Kong. The aircraft, 
powered by Pratt and Whitney 
JT8D-217A engines, were 
bought by China Aviation 
Supply Corporation, part of 
the Civil Aviation Admini- 
stration of China (CAAC). 

McDonnell Douglas of the 
US. in April annou nc ed the 
sale of 36 MD86s to China, 
One is to be delivered this 
year and 25 V> be partly com- 
pleted by the company and 
shipped to China in early 1986 
for final assembly in 
ShanghaL 

The latest order is in addi- 
tion to the April sale and calls 
for finished aircraft to be 
delivered from the Douglas 
plant in Long Beach, Cali- 
fornia in late 1085. 


Australian group to set up 
financial news service 


BY RAYMOND SNODDY 


'AX, the Aim- 
ing group. Is to 
itrallan financial 
stem on Viateu 

i equivalent or 

an group, which 
Australian Finan- 
nd the Sydney 
Id, has paid a 
mount " for tne 
CV Information 
e UK. ICV has 
CitlService. an 
nrial news ser- 
, since 1983. 

in service, to be 
1 Review Money- 
be launched in 
be based almost 


entirely on the CitlService 
system. 

CitlService. which was used 
2m times last month, will pro- 
vide information from London 
for MoHeywatch. 

Moneywaicb will give users 

comprehensive coverage of the 

Australian stock and futures 
markets - as well as coverage 
of the U.S. and UK financial 
markets. 

Mr David Taylor, managing 
director of ICV Information 
Systems, said yesterday that 
for the future there was the 
potential “for an. international 
telebroking system allowing 
users in Australia to buy and 
sell shares quoted on the 
London Stock Exchange.” 


WORLD TRADE NEWS 

Paul Cheeseright reports on EEC resistance to outside pressure for change 

Search for origins causes dissent 


PRESSURE is building up for 
changes in the European com- 
munity's rules of origin, the 
designation of where goods 
come from. It comes, not 
from inside the community, but 
from outside, from the European 
Free Trade Association (Efta). 
from the Association of South 
East Asian Nations (Asean) 
and from countries benefiting 
from the generalised scheme of 
preferences. 

The reason is not far too 
seek. Rules of origin are not a 
question of principle in a cus- 
toms union, explained one 
official. Inside that union goods 
produced in one country can 
move around tariff free to any of 
the other nine countries. If 
there are barriers to their 
movement they, are caused by 
other factors sucb as health 
regulations. 

For the most part too, imports 
from outside the community 
can move freely around as well, 
once they get in. . 

The problem rather is in de- 
ciding where goods actually do 
come from. Again this is not 
difficult if they come from one 
place, but it is quite conceiv- 
able that a piece of machinery 
contains components from 
several countries and is put to- 
gether in another before being 
shipped to the community. Then 
the question of origin becomes 
tricky. 

The more elastic the rules of 
origin, the easier it is for out- 
side suppliers to gain access to 
the community. But companies 
inside the EEC are also bringing 


in components to produce a final 
product; so the rules of origin 
have to settle when that final 
product is a community product, 
able to move at will among the 
Ten. and when it is a foreign 
product. 

Again, that need not be a 
problem, except when a form of 
import restriction exists in one 
EEC country and not in another. 
Over the years a patchwork of 
regulation and legal precedent 
have been built up to tbe extent 
that disputes are few. but when 
they come they can be angry. 

Essentially the rules are Quid, 
and when there are problems of 
interpretation they are settled 
on a case-by-case basis, generally 
by the European Commission 
and a committee of national 
Officials. 

The starting point is Council 
Regulation 808 of 1968: it speci- 
fies origin as being the country 
where “ the last substantial 
process or operation that is 
economically justified resulting 
in the manufacture of a new 
product or representing an 
important stage of manufac- 
ture.” takes place. 

Various definitions have 
arisen from that on what con- 
stitutes “substantial.” There is 
a benchmark figure of 45 per 
cent of the ex-factory invoice 
price that exists because that 
was the figure settled to bestow 
EEC origin on radios, tele- 
visions. video and tape recor- 
ders. 

Tbe percentage for cars rises 
to 60 because that is the figure 
which also confers Efta origin; 



as the EEC has a free trade 
agreement with the Efta coun- 
tries. two sets of rules of origin 
would be too messy to contem- 
plate. 

Disputes about the precen- 
tages rarely reach the European 

Court of Justice and the Com* 

mission works on the basis that 
everything is fine unless a 
country wants a change. 

There were two eases in the 
1970s: one involved West Ger- 
man ballbearing manufacturers 
who were importing hardened 
balls and rings from Japan, then 
polishing and grinding them 
before selling the final pro- 
ducts as West Cerman in origin. 
The court decided the product 
was not West German; the other 
concerned YKK zip fasteners in 
the Netherlands. The Commis- 
sion decided the fasteners were 
not EEC in origin. The court 
overturned that and decided 
they were. 

Latterly the chief difficulty 
has been on cars and motor 
cycles, because the car market 
in the Community is distorted 


by the various forms of export 
restraint practised by Japan or 
restrictions placed on it. 

Italy allows entry to 3,000 
Japanese cars a year. But in 
1983 when BL wanted to sell 
Ihe Triumph Acclaim, made in 
association with Honda. Italy- 
maintained the car did not meet 
the 60 per cent value-added rule 
and sought to prevent its im- 
port. It was overriden. 

Last year Italy claimed that 
Honda motor cycles made in 
Belgium were not of Commu- 
nity origin either; but Belgium 
obtained the backing of the 

other member States and the 
Commission to ascertain that 
they were. Italy also has 
restrictions on the import of 
Japanese motor cycles. 

The point is that collabora- 
tion between companies or in- 
vestment from outside can run 
into trouble on origin grounds 
when the industrial policy of 
one country clashes with the 
import policy of another. 

All of that is the stuff of 
internal argument; but argu- 
ment spreads wider into the 
international sphere and this is 
where the pressure for change 
comes in. It throws up a host 
of technical problems. An EEC 
company exports components or 
fabric and the bits and prices 
come back in a finished form, 
mixed with material and parts 
of different but outside origin; 
deciding the origin of the pro- 
duct becomes complex. 

In the case of Asean, there 
is a demand that what is 


exported from the EEC should 
be considered as part of the 
Asean percentage value-added 
figure for the purpose of 
bestowing origin. The EEC ele- 
ment should be part of tbe 60 
per cent Asean total. 

For Efta the complexities 
start from the nature of the 
trade agreements with the EEC. 
Although there is an EEC-Efta 
free trade zone, the EEC agree- 
ments are with each individual 

country. That means that when 
a product is, for example, made 
up of components from two 
Efta countries, only the work 
done in the final processing 
Efta country is used as the 
percentage to specify the origin. 

Efta wants this rule changed 
so that at least two countries 
can be considered as originating. 

There is some reluctance to 
accept all this in the EEC 
largely because France and 
Italy argue that making the 
rules of origin more flexible 
would shift the economic 
balance of the trade agreements. 

The countries on the GSP 
scheme also want the ability 
to pool efforts when it comes 
to establishing the origin. 

All of these pressures are 
just coming together as the 
community moves towards a 
harmonised system of new tariff 
nomenclature, which will mean 
adjustments of tariff rates and 
origin rules. 

This is the twelfth of the series on 
Europran market liberalisation. The 
previous omelet appeared on February 
14. February St. March 6. March 13. 
March 22. April f. April 4. April IS. 
May 10. May 23 and June 4. 
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With a Motorola “hands free’ cellular car 
phone, you can talk on thejphone while you 
are driving without lifting a finger from the 
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No other range of car phones available 
today offers this unique “hands free" safety 
option And no other car phones are built to a 
more sophisticated design. 

Controlled from a microprocessor, the 
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security code, volume control, automatic lock, 
last number recall and conference call facility 
And for the businessmen with a hectic 
schedule, Motorola can also supply compre- 
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. For further information, fill in the coupon 
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NZ budget pledge on indirect taxation 


BY DAI HAYWARD IN WELLINGTON 


A COMMITMENT to use 
revenue from the propose* 
goods and services tax—- a form 
of value added tax— to reduce 
direct personal income fa*, and 
a declaration that tine Govern- 
ment will not he diverted from 
its planned economic reforms 
was given by Mr Roger Douglas, 
New Zealand's Minister of 
Finance, when he presented the 
Budget last night 
In a sense the Budget was 
unique. It was the first of two 
Budgets which the Government 
will introduce this year and it 
did not increase taxes or prices, 
did not impose high duties on 
beer, cigarettes or petrol or Im- 
pose any of the other increased 
costs which New Zealanders 
have come to expect 
Nor did Mr Douglas give away 


any vote-catching hand-outs— 
something which had been ex- 
pected in view of the poor show- 
ing in the opinion polls for the 
Labour candidate for tomor- 
row’s by-election in Timaru. 

Although there were no direct 
inducements to the Timaru 
voters the budget did contain 
good news on the tumround in 
the country’s economic woes and 
promised better things to come. 

Mr Douglas highlighted the 
news that the Government has 
slashed the Internal deficit by 
more than half— bringing it 
down from 6.9 per cent of Gross 
Domestic Product — it was 8.9 
per cent in 1983-84 — to 2.8 per 
cent. The deficit this year will 
be NZ$ LflWtai (£459m) a drop 
of NZ$ 1.498bn on last year and 
NZ$ l.Sbn the previous year. 


More buoyant conditions, re- 
duced government borrowing 
and the tough economic 
measures already introduced 
this year contributed to the 
lower deficit. 

The Government has also re- 
duced the need for overseas 
borrowing, which the Minister 
said had reached astronomical 
proportions. The cost of ser- 
vicing government debt had 
risen to 17 per cent of total 
expenditure, a level which could 
not be sustained, he said. 

The Government’s policies, 
which include some tough 
measures, had created the con- 
ditions necessary to bring down 
inflation, reduce interest rates 
and provide faster, long- 
lasting economic growth. 

The Labour Government is 


committed to its plan to turn 
around the economy and pro- 
duce economic retonn. The hey 
to this, Mr Douglas said, is the 
proposed tax. 

"A broadly based goods and 
services tax (GST) will provide 
additional revenue from those 
who escape income tax. It will 
enable the Government to sub- 
stantially reduce income tax as 
well as providing funds for 
social welfare reforms. 

“ I repeat assurances that all 
the additional revenue from the 
GST will be used to refonn per* 
sonal income tax and welfare 
benefits.” Major tax reforms 
will be announced In the second 
Budget 

On monetary policy, Mr 
Douglas said: "This Govern- 
ment has now got a grip on 


the money supply and it wfR 
not let go.” 

The few areas to benefit from 
increased government spending 
wer education, health and 
defence. Following the Anzus 
Treaty row the Government has 
announced the need for New 
Zealand to play a larger, more 
independent role, especially in 
the Pacific region. The defence 
budget has been increased 18 
per cent 

listing the achievements of 
the Labour Government in the 
10 months since it took office, 
Mr Douglas pointed ■ to the 
30,000 jobs created. 

Whether the promises will be 
sufficient to win back the sliding 
Labour voters in Timaru only 
Saturday's voting will telL 


Dai Hayward assesses New Zealand Labour’s chances in tomorrow’s by-election 

Lange’s reforms face judgement of Timaru 


LESS THAN a year after the 
New Zealand Labour Govern- 
ment swept to power in a land- 
slide victory, it faces a humilia- 
ting defeat tomorrow in the 
by-election for Timaru, a 
Labour-held seat for the past 
57 years. 

This probable swing against 
Labour by the people of Timaru 
reflects a nationwide dis- 
enchantment with Mr David 
Lange, the Prime Minister, and 
with the economic policies and 
some planned social reforms of 
his Government. 

Mr Lange’s personal approval 
rating in public opinion polls 
has slumped from 75 per cent 
last year to 44 per cent now: 
in a poll of voters on whom 
they would most prefer as 
Prime Minister Mr Lange rated 
27.3 per cent against the 22 per 
cent for the leader he replaced. 
Sir Robert Muldoon. 

Indeed, the former Prime 
Minister now appears to have 
more public support than the 
man who replaced him as leader 
of the National Party, Mr Jim 
McLay. 

The Timaru by-election could 
not have come at a worse time 
for Labour. The public is 
facing the worst effects of 
drastic economic reform 
policies: rising prices, high 
inflation, soaring interest rates. 
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an attack on pensioners’ income, 
and higher taxes through the 
goods and services tax. But it 
is still too soon for the promised 
benefits to show. 

Labour has not helped itself 
with the choice of candidate: a 
single woman, a feminist and 
liberal, a supporter of the con- 
troversial homosexual law 
reform Bill and, in the eyes of 
many voters, a carpet-bagger. 

Ms Jan Walker was boro in 
Timaru on the South Island but 
has not Hved there since leaving 


for university 20 years ago. She 
returned from a North Island 
city to gain selection with the 
support of the Labour Party 
hierarchy. 

The by-election was caused 
by the death of the Speaker of 
the House, Sir Basil Arthur, 
who had been a popular, res- 
pected and somewhat conserva- 
tive member for 23 years. 

Sir Basil closely identified 
with local people and local 
issues. He was held in high 
esteem and undoubtedly carried 


Mr Edouard de Royere 
appointed President of L’Air Liqulde 

Mr Edouard de Royere joined L’Air liquide In 1966. He was in 
turn appointed Secretary to the Board in 1968, Deputy Chief 
Executive Officer in 1979 and Deputy Chairman and Chief 
Executive Officer in 1982. 

At the Board meeting of June 12 1985, Mr Jean Delorme infor- 
med the Directors that he did not wish to renew his term of offi- 
ce as Chairman and moved that Mr Edouard de Royhre be 
appointed Chairman and Chief Executive Officer. The propo- 
sal was accepted. 

AH the Directors having joined Mr Edouard de Royere in 
paying tribute to Jean Delorme's outstanding contribution to 
the growth of L’Air Liquide since 1927, the Board, acting on 
Edouard de Royere's proposal, unanimously conferred the 
title of Honorary Chairman on Mr Jean Delorme and entrus- 
ted him with the chairmanship of the Consultative Commit- 
tee 

Mr A lam Joly, previously a Director and Vice-President, was 
appointed Deputy Chief Executive Officer. 
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a large personal vote. His 
liberal conservatism ’ suited 
Timaru, a town of 22,000 people 
which depends heavily on the 
surrounding fanning country 
for its livelihood and prosperit y . 

There jias not been too much 
prosperity for more than a year 
because of a crippling drought 
through most of the South 
Island, which has seen some 
farming areas suffer the driest 
season for 140 years. 

Ms Walker’s support for 
homosexual fan? reform, which 
would make homosexual acts 
between consenting males legal 
at the age of 16, will cost ber 
support; but it is economic 
issues which could turn Timaru 
away from Labour. 

The people of Timaru, as in 
the rest of New Zealand, threw 
out the former Government of 
Sir Robert Muldoon because: 
they believed Ms economic poli- 
cies and heavy borrowing was 
leading the country into deep 
financial trouble. They expected 
an improvement in the standard 
of living from Labour. 

Instead, they have been sad- 
dled with record monthly in- 
creases In the cost of living. 
They accepted -that some of 
these were the result of the 
forma’ National Party Govern- 
ment's policies, but Labour has 
been hi office for 10 months 
and still the price rises come — 
including several, such as 
severe increases in electricity 
prices, Stemming directly from 
the Government 

Interest rates for first mort- 
gages are now above 20 per 
cent and would-be homeowners 
are struggling to find finance. 
Business and oommeza&l in- 
terest rates are up to 30 per 
cent 

jioger Douglas, Finance Mini- 
ster, has said the value of wages 
and salaries wiH drop by at 
least 6 per cent compared with 
prices this year. 
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The Olympic Gold Medallists and World Ice Skating 
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Book at once for the best view of the Royal Box by application to 

Keith Prowse Offices or Credit Card Sendee 01 -741 51 51 
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Timaru is womed at the 
decline in spending power, 
farmers -on the edge of town, 
who are included in the elec- 
torate, believe the Government 
should have given more drought 
relief. Businessmen, already 
affected by a fall In farm in- 
come and activity as wen as the 
problem of high interest rates 
on loans to finance stock repur- 
chases or other capital invest- 
ment; are concerned. 

Labour has also put into jeo- 
pardy hundreds of votes which 
traditionally they could count 
on: the aged beneficiaries and 
retired people. There are many 
retired people in Timaru be- 
cause of its cMmate and location. 
They have enjoyed a reason- 
able standard erf living with the 
' Government superannuation 
plus other income. 

A few months ago, Mr Douglas 
imposed a special surcharge tax 
on snperannoitants receiving 
more than NZ$ 12,000 
(£4*285.71) a year. He claimed 
the Government’s outlay on 
superannuation was too high 
and those who could afford it 
should pay more back in the way 
of extra taxes. 

Elderly people now ask why 
they should pay an extra tax 
surcharge on Income over NZ$ 
12,000 e year when the Govern- 
ment recently decided that faxni 
lies earning less than NZ? 16,000 
should receive a government 
subsidy to bring their income 
up to this leveL 

The Government has also 
failed to explain to Timaru and 
the public at large the benefits 
and tax coucesuxB it claims it 
will providb* from the NZ$ 2bn 
it will receive from, the goods 
and services tax, a form of value 
added tax. 

Mr Douglas and Mr Lange 
have both promised tax cuts, 
especially for the lower paid; 
but these have not been spelt 
out in any detail and most 
people fear the new tax will 
simply push up the cost of 
living. 

Local straw polls have shown 
the National Party to be well 
ahead in Timaru and party 
chiefs are confident they will 
win by six hundred votes. How- 
ever, more titan 40 per cent of 
the voters are still undecided. 

Even Labour officials 
privately admit that if they do 
retain Timaru they cannot ex- 
pect to win by more than a few 
hundred votes. If they lose, 
it will be a devastating blow, 
and not only because it means 
the rejection of Labour’s poli- 
cies; a Labour defeat will be a 
tremendous boost to the confi- 
dence and morale of the 
National Party and Mr Jim 
McClay. 


Australian 
trade figures 
show deficit 
growing 

By Mkhad Thompson- Nod in 
Sydney 

AUSTRALIA’S deteriorating 
trade position was high- 
lighted in figures published 
yesterday, though there was 
conflicting evidence as to how 
the recent sharp depredation 
of the Australian dollar la 
affecting trade. 

Australia's trade deficit last 
month was A|13lm <£6&68m) 

against a surplus of A$328m in 

April, boosting the trade 
deficit for the 11 months to 
May 1985 to A$I-54ba 
(£361m), against a surplus of 
A$107m for the same period 
last year. 

Combined with an Increase 
of A$l*76bn In the net invis- 
ibles deficit, the trade turn- 
around resulted in an 11- 
month current account deficit 
of A$10bn — up AgSAbn on 
last year's deficit 

Net apparent capital inflow 
for the period was A$8£bn* 
about the same as last year. 

Beth the dollar and share 
prices were marked tower on 
the news. The Government 
the result was folly 
expected and that the trade 
pattern would show improve- 
ment in the next few months. 

Although there was a 5 per 
cent improvement in exports 
last month, to Ag2.9bn, im- 
ports surged by 18 per cent in 
May to AtSbn. For the first 
11 months of the financial 
year, exports have Improved 
by 21 per cent, to A£25£3bn, 
with big gains for cereals and 
other farm exports, pins a big 
gain for coal (op 35 per cent). 

Bat imports over die 11 
months were 29 pa cent 
higher at A$27J7btL Imports 
of fuels rose by about 5 per 
cent Increases of at least 10 
per cent occurred in all other 
broad commodity groups, with 
machinery and transport 
equipment (up 40 per cent) 
accounting for over half the 
overall increase. 

There is now some nervous- 
ness over a significant re- 
kindling of inflationary pres- 
sure over the next six to 12 
months, with strong total 
a«ti»bA, wages drift and sig- 
nificant Increases in labour 
costs exacerbated by the 
recent sizeable devaluation of 
the dollar. 

A middle-order forecast 
sees Australia's inflation ris- 
ing from . an annual rate of 
4 A per emit in the March 
1985 quarter to one of 82 per 
cent in the June quarter next 
year. Mere pessimistic fore- 
casts range op to 10.4 per 
cent 

This could easily under- 
mine the Government's pay 
accord with the onions, who 
are nervous over tax reform 
oians which incorporate a 
12J> per cent broad-based 
consumption tax. 

Mr Bob Hawke's Labor 
Government will host a tax 
summit in Canberra at the 
start of next month, but sig- 
nificant employer opposition 
to its refonn plans can be 
expected. 

In addition, there Is grow- 
ing evidence that rank and 
file Labor MPs are suspicions 
of the tax package and that 
Mr Hawke and Mr Buzl Keat- 
ing, are ventu ri n g on to very 
thin ice. 


Call f cm* Le Grange to quit 
over Uitenhage shootings 

BY ANTONY ROBINSON IN JOHANNESBURG 


OPPOSITION leaders in South 
Africa’s White House of Assem- 
bly yesterday called for the re- 
signation of Mr Loom Le 
Grange, Minister of Law and 
Order, and swift action against 
those police officers criticised 
In the Kazmemeyer report on 
the shooting of 20 blade mourn- 
ers at Langa, near Uitenhage, 
oo March 21. 

AC the start of the debate 
on Che Kannemeyer report, lira 
Helen Suzman, Opposition 
spokesman for law and order, 
said that Mr Le Grange "must 
in all consctence resign " as he 
bore the ultimate responsibility 
“ for the ghastly happenings at 
Langa,” Mrs Suzman also called 
for punitive measures against 
those police and security offic- 
ers criticised In the report be- 
cause “it cannot be left for 
blacks to say ‘the police got 
away with murder.’ " 

In the interests of establish- 
ing better relations between the 


police and local community, she 
also called on the Government 
to offer ex-grstia payments to 
the families of those killed and 
to the wounded and to drop all 
charges against those shot on 
March 2L 

Speakers from the right wing 
Conservative Party opposition, 

however, paid tribute to the 
police “were were exposed to 
great danger ” and attacked Mrs 
Suzman and her Progressive 
Federal Party <PFP) for “ un- 
dermining confidence hi the 
country’s justice and police.” 

For the Government, Mr 
Adrian VI ok, the Deputy Minis- 
ter of Law and Order, said that 
police shortcomings highlighted 
by the Kannemeyer report were 
already being- attended to. 

He appealed to members not 
to make political capital out of 
the incident but then went mi 
to attack the PFP for not tak- 
ing Into account the facts be- 
hind the unrest 


S. Korean construction hit 


SOUTH KOREA'S overseas con- 
struction industry has fallen 
into serious doldrums this year 
with a monthly average of 3,000 
workers returning home from 
construction sites abroad, 
mostly in the Kiddle East, 
according to official statistics 
reported yesterday by AP in 
Seoul. 

The Labour Ministry said the 
number of Korean construction 
workers overseas dropped to 

218.000 in March 1985, about 

44.000 fewer than in December 
1983. illustrating the decline of 

3.000 per month. 


The Ministry attributed the 
setback to both the sluggish 
economy in the Middle East, 
once South Korea's biggest 
source of foreign exchange 
earnings, and the tendency for 
countries there to use their own 
workers. Another factor was a 
lower-cost labour force 
recruited by Korean companies. 
In 1983, about 55,000 workers 
were said to have been recruited 
from Thailand, Bangladesh, 
India and.other Asian countries. 

Foreign construction orders 
remained slow in the first five 
months of this year, totalling 
SlJBbn (£L5bn), 


Heavy fighting 
breaks out around 
Beirut refugee camps 


BY OUR MIDDLE EAST STAfF 

HEAVY FIGHTING broke out 
a g a in yesterday around Pale- 
stinian refugee camps in 
Beirut while In south Lebanon 
diplomatic efforts continued to 
secure the release of 21 United 
Nations soldiers held by the 
Israel-backed South Lebanon 
Army. 

The Shiite Amal militia, 
supported by tanks from the 
Sixth Brigade of the Lebanese 
Army, poured fire into the 
Chatilla refugee camp where 
Palestinian guerrillas are Etui 
h oldi n g ont after more than 
three weeks of fighting. 

The renewal of the assault 
underlined the failure of last 
week’s talks in Damascus when 
President Hafez aj -Assad of 
Syria sought to achieve a cease- 
fire linked to fundamental con- 
sist! rational reforms. 

At least 12 people were said 
to have been killed in yester- 
day's fighting, although there is 
little information about the 
death toll within the camps. 

Palestinian efforts to beat off 
the attacks were supported 
yesterday by artillery fire from 
surrounding Mils . Observers 
reported that the Are was com- 
ing from an area controlled by 
the Dnwe, indicating that the 
deterioration in relations 
between Amal and the Druze 
was adding yet another layer 
to the increasingly complex 
pattern of alliances in Lebanon. 

In the south, UN officers were 
allowed by Amal to meet 11 
men from the South Lebanon 
Army who were either seized or 
chose to defect last week. The 
SLA alleges that UN troops 
helped Amal to kidnap the 


AS. TMfi hostage drama in 
Le banon continues, the Fin- 
nish Government is gradually 
adapting an unprecedented 
tough foreign policy « the 
risk of breaking diplomatic 
relations with brad. OW V. 
Vlrtaen reports from Helsinki. 

The country’s baste foreign 
policy is one of neutrality, so 
the first reaction among Fin- 
nish officials to the hostage 
crisis was one of trusting ex- 
pectation towards Israel, who 
was expected to order the re- 
lease of the Finnish troops. 
Put sentiments in Helsi nki 
have now turned against 
Israel, which is now seen as 
the moving force behind (he 
South Lebanon Army. 

Relations between Finland 
and Israel suffered another 
blow when Israel’s Defence 
Minister Yitzhak Rabin put the 
blame for the crisis squarely 
on Finnish UN soldiers who. 
according to him, did not act 
impartially towards the SLA. 
Finland’s Foreign Minister 
Paavo Vayiynen used un- 
usually stem language by 
replying that such a comment 
reduces IsraeTs trnrtworthl- 


men. In retaliation the SLA 
have since Friday been holding 
21 Finnish UN troops. 

Gen Antoine Lahad, who 
commands the SLA. has said 
he will release the Finns If he 
is allowed to question his 11 
men. Israel, meanwhile, claims 
that it has no authority over 
the SLA. even though reporters 
on Wednesday saw Israeli 
troops helping to guard the 
UN hostages. 


Iraq continues Iran raids 


IRAQ said its warplanes raided 
nine Iranian towns and cities on 
Wednesday night and yesterday, 
and Iran said six people were 
killed and 30 wounded in the 
attacks, reports Renter from 
Bahrain. 

Iraqi military spokesmen in 
Baghdad said Iraqi Jets on 
Wednesday night hit Tehran 
twice and two towns In the 
north-west. Three cities — 
Karan d, Dezful and Rennanshah 
— and three villages were hit in 
fresh attacks yesterday between 
9.20 am and noon local time. 
All the aircraft returned safely, 
they said. - • 

Iran's national news agency. 


IRNA, said tour people were 
killed, 10 injured and six houses 
destroyed in the raid on Tehran. 
It also reported one killed and 
air wounded in a raid on a 
western border town and one 
killed and five injured in an 
attack on nearby Karand. 

Iraqi air raids on other towns 
were repelled by anti-aircraft 
fire, the agency, received in 
London, said. Iranian artillery 
had hit back with heavy 
bombardments of seven Iraqi 
border towns over the past 24 
hours. Iran has also reported 
hitting Baghdad three times 
with missiles in retaliation for 
almost dally Iraqi raids in a 
recent escalation of the air war. 


Company Notices 


On Hard) 31, 1985. a SIS million 
contract was signed in Istanbul 
between the Belgian company. 

CMI COCKERILL 
MECHANICAL INDUSTRIES 
(Seraing. BELGIUM) 
and the Turkish company 
ENKA INSAAT VE SANAYI AS. 

far the supply of four heat 
recovery boilers, to he installed 
behind the BBC gas turbines of 
the 600 MW Thrace Combined 
Cyde Power Plant under con- 
struction in Hamitabad, Turkey.' 
ENKA |NSAAT VE SANAYI AS., 
the main construction subsidiary 
of the leading Turkish group 
ENKA HOLDING INVESTMENT 
COMPANY INC, in consortium 
with BROWN BOVERI COM- 
PANY A.G. (Mannheim),, has 
been awarded, the cum key con- 
tract for said Hamitabad Power 
Plant by die Turkish Electricity 
Authority (TEK). 

Under their contract, CMI will 
perform the general and detailed 
engineering of the heat recovery 
steam generators, the supply of 
equipment, the supervision of 
and the commissioning 
of the four boilers. 

The manufacture of some equip- 
ment and the complete erection 
pf toe plant will be performed 
by CIMTAS, another subsidiary 
of the ENKA HOLDING 
INVESTMENT COMPANY INC. 
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DIAMOND CAPITAL LTD. 
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NOVICE TO SHAREHOLDERS 

. T1 ‘"— °* W^Ktora Dartin' 
fw vMHKiM that me annul mcctlae pf 
shvehoMere or Diamond Capital Lft 

(wh teD wa acMbted to taka Mate 

on Wednesday April 24111 Ip Geneva 
and auspenoed for reasons beyond- ID* 
ceatroijrf too board^ trill be held at 


oC MRS Dental 

Gtltaac, 21 avenue George V. 
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to discuss the fonovrlap mantis 

— Plsoq stow of the accounts for the 
financial year 1944; 

— Election of Director s: 
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GgJnes at the above motioned 
address. 
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Reagan quick to 
praise ‘historic’ 
Nicaragua vote 

PR^ REG NALD DAU * Ui EDITOR IN WASHINGTON 

yesterSymUsSTSiDeSM?^ 1 ,““0^ leader. 


7n n W C< ^“ 1 Oriega had not followed up their 

(£2 LHm) aid olanf^.h * 27m April vote with positive steps 
Gawrmiir E lan for the amJ - towards peace. Although Sr 
SEES* 001,1171 rebe,s m Ortega renewed an offefof a 
" ceasefire and an end to Press 

« v? 1 * 5 * vote 0“ Wedties- censorship just before Wednes- 
aay night gave Mr Reagan a d *y s vote. if the House again 
f!?^ wu ^i t Congressional re j ec l ed aid for the contras, 
foreign policy triumph, dramati- man y members said that they 
caily reversing his humiliating ““M no longer believe him. 
defeat j n April when the Hous?. . ** s nrae to draw the line," 
refused any -form of new heio toey Mid. 
for the rebels. The House's pro- ,, Stj11 10 ** negotiated between 
P<wal must now be reconciled In Ji 0u S e , and Senate - however, is 
conference negotiations vrith !£ e de!icate issue of the role of 
the *38m. alsd in “bumm£ Jh fi Central Intelligence Agency 
tarian " aid. approved bv the ^ resun, od contacts with the 
Republican-led Senate last week. rebels - . While the Senate 
r „ .k xr l week ‘ wants the CIA to administer the 

House, 73 Democrats, “ humanitarian aid.” officially 
conservatives and limited to such items, as medi- 
souuierners, joined the RepubJi- erne and clothing, the House is 
« 10 J*™” Mr . R c a gan a adamant that the Agency's role 
decisive 248-184 victory. Many be limited to intelligence shar- 
ed them had voted against new mg. 

aid for the Contras less than The House is also likely to 
two months ago. resurrect legislation, defeated 

The change o£ heart among $l n Wednesday, to prohibit the 
Democrats began with the visit CI 4 fr0ra supplying the rebels 
to Moscow by Sr Daniel Ortega Wlth cover * military aid. The 
the Nicaraguan President' S 01 ™ 1 Congressional ban on 
immediately after the April .. ect and indirect support for 
vote, which many of them took ”? ll,ta, y or paramilitary opera- 

“•a*: wu'o rh 0 . n5 . n y„? , s r j:ss..r p,rM 


Credit and 
car plant 
deal for 
Nicaragua 

By Tim Coone In Managua 

THE DUTCH vehicle company 
Daf is to pioneer the deraop- 
iwarf of a truck assembly plant 
in Nicaragua which might Be in 
Operation as early os late 1885. 
The Was fln«Bnwfi faring 

the recent visit to the Nether- 
lands of Dr Sergio B&mirez, Ni- 
caragua's Vice- President, and is 
[ financed with mixed credit 


it was by no means Sr Ortega's 
Arst trip to Moscow, House 
members were unaware as they 
voted that he was about to win 
promises of fresh aid from the 
Soviet Union. 

Mr Reagan and his While 
House lobbyists built skillfully 


the end of September. 

At the United Nations in 
New York, Sr Miguel D’Escoto, 
the Nicaraguan Foreign Minis- 
ter. said the House move was 
.a vote in favour of death, 
destruction. . and sufferin g . 
Reuter reports. 

A spokesman for President 


__ th _ — n,.r A spokesman ior rresiaent 

on the outrage that Sr Ortega Daniel Orteea’s office in Man- 
uowittingly generated, not least a gua said the vote would bring 
because many members were more war to a country where 

House 7 5?* 5?S thousands of civilians have 

v* W already died in fighting between 
1 appeared to have ^ army and ^.-backed 

? m^tuikL a an nr» JI?2 0l X W i£ y rebel forces now estimated to 
for putting pressure on the total 15,000. 

Sand m ist as. In. Moscow, the official Soviet 

Conservative Democrats and news agency Tass attacked the 
wavering Republicans felt they decision, saying it was a green 
were becoming vulnerable to light for direct military action 
charges of being “soft on com- against Nicaragua, 
munism." Southerners in parti- The agency, which fre- 
cular were sensitive to fears quently accuses the UR. of wag- 
that continued subversion In ing an undeclared war against 
Central America would flood Nicaragua and of wanting to 
their states with political invade the country, said the 
refugees. "Down south, the Pentagon was "forging ahead" 
streets are filling up,” said Mr with final plans for an armed 
Robert Michel, the House intervention. 


F afl Iir car sales 

brings retail sale dip 


BY NANCY DUNNE IN WASHINGTON 


UR. RETAIL sales dipped 0.8 
per cent last month, dragged 
down by a 3.2 per cent drop 
in automobile sales, the U.S. 
Commerce ' Department said 
yesterday. 

However, the effects of the 
decline, the largest since last 
July, were mitigated by the 
Department’s revised estimates 
of April retail sales, which rose 
2.4 per cent over March. The 
Department had originally re- 
ported only a 0.9 per cent 
advance in April. 

Sales in May were worth 
$113-7bn (£902bn), 5.3 per cent 
ahead of a year earlier. Earlier 
this month major U.S. retail 
chains said sales had been dis- 
appointing. Sears. Roebuck, the 
nation's largest retailer, repor- 
ted a 1.3 per cent decline. . 

The Commerce Department 
reported a mixed performance. 
Sales of heavy-duty durable 
goods were off 22 per cent, and 
purchases of building materials 
were down 62 per cent after 
rising 4.6 per cent in April. 
Americans spent less on 
apparel but more on furniture, 
petrol and eating out. 

Wall Street and economists 


had been watching the retail 
sales figures closely for further 
signs of an economic slowdown. 
Initially the dollar fell on news 
of weak May sales, but it re- 
bounded when the market 
focused on the revised April 
estimates- 

• Mr Henry Kaufman, chief 
economist at the New York in- 
vestment bank ' Salomon 
Brothers, forecast yesterday that 
the U.S. economy would grow 
more .strougly In the second 
half of this year than the first, 
Reuter reports from Zurich. 

Mr Kaufman said in Zurich 
that he expected quarterly 
economic growth rates of 3.5 
to 4 per cent in the second half 
of 1985. compared with a dis- 
mal 1.3 per cent in the first 
quarter. 

However. Mr Kaufman also 
said that the stronger economy 
would bring with it higher in- 
terest rates. Iq the shorter 
term, he said U.S. banks would 
cut their lending rates to prime 
corporate customers within the 
next few days. The current 10 
per cent prime rate was too 
high, partly because demand 
for bank loans was low, he said. 


The of fhe plant in Mana- 
gua has already been chosen, ft 
will Initially assemble 120 tracks 
a year, imp o r ti n g all the parte 
from the Netherlands. However, 
it is planned that in later stages 
on|y the engines will be import- 
ed, the rest of the vehicles being 
fabricated in Nicaragua. There is 
also a view to exporting to the re- 
gional market 

A technical training pro- 
gramme for Nicaraguan 
engineers is delu d ed in the cred- 
it package. It is intended that the 
plant wiD be ran as a joint ven- 
ture. It is expected that a foreign 
investment loan that the Govern- 
ment has promised will be pro- 
nounced soon. 

The vehicle assembly plant is 
only part of an even larger credit 
and aid package that the Nether- 
lands has pledged to Nicaragua 
lor 1885. According to Beer Gys- 
bert Boss, head of the Dutch co- 
operation programme in Nicara- 
gua, an additional total of 
in soft loans and SlOm in dona- 
tions were agreed daring Dr 
Ramirez's visit 

The soft loans cany a 25 per 
cent interest rate, eight years* 
grace and a 30-year payback pe- 
riod. Sane SlOm is to he used for 
coastal protection work at Nica- 
ragua's main port of Corinto, and 
$12m for Imports of agrochemi- 
cals. The $10m donation will con- 
sst of raw materials for pharma- 
ceutical manufacture. 

Total Dutch aid to Nicaragua 
amounts to more than SIWm 
since the 1979 revolution, accord- 
ing to Herr Boss. 


Venezuela aims 
to boost growth 

By Peter Montagnon, 
COrdmarfcetj ' Correspondent 

VENEZUELA has embarked 
one policy' of economic expan- 
sion designed to produce 
growth of between 2 and 3 per 
cent this year, the first real in- 
crease In GNP for six years, 
Sr Benito Rani Losada, Gover- 
nor of the central bank said 
in London yesterday. 

“ There can be no question 
but that the external position 
is strong enough to allow a 
period of economic expansion 
and still have a balance of 
payments surplus,” . he told 
bankers attending a presenta- 
tion of the country's 321 2 bn 
(£16.8bn) debt rescheduling 
programme. 

Unemployment In Vene- 
zuela is currently running at 
13 per cent and both the 
Government and . central bank 
want to see more activity in 
the private sector, he said. 
Domestic interest rates were 
cut by 1 per cent in May and 
the Government has intro- 
duced measures to stimulate 
construction activity, one of 
the main engines of economic 
growth. 

Venezuelan officials attend- 
ing the meeting were at 
pains to stress the cushion 
now available to Venezuela 
in dealing with its debt prob- 
lems, despite an expected 
erosion of the oil price. Oil 
accounts for over 90 per cent 
of exports. 
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Hugh O’Shaughnessy recently in La Paz, details the effects of a mismanaged country 


Bolivia teeters on the brink of anarchy 


THE CASHIER at the Plaza 
Hotel in La Paz lent me a 
couple of million pesos as I 
arrived — just enough for a 
snack and a newspaper or two. 
Presencia, the best Bolivian 
daily, costs 40,000 pesos. Behind 
the cashier's desk a large notice 
says M No credit cards accepted.” 
—not surprising. For a Bolivian 
trader to accept payment by 
credit cards, with the inevitable 

delay in payment, is tantamount 
to commercial suicide in 
Bolivia's hyperinfiationary situa* 
tion. Last Friday the Sheraton 
in La Paz went under: it could 
not pay its debts and the Gov- 
ernment put in a temporary 
manager. 

The banks are doing their 
best to attract deposits. 
“ Double your money in 90 
days," urges one. It is not 
much of a deal, some experts 
expect inflation this year to top 

34.000 per cent On the snow- 
covered pavements around the 
Obelisk last week, the black- 
marketeers were offering 

325.000 pesos for a dollar: it will 
be higher today. 

The cost to the central bank 
of importing Thomas de la 
Rue's high quality banknotes is 
becoming prohibitive. The Gov- 
ernment’s coffers are virtually 
empty and the bank has taken 
to issuing printed cheques for 

500.000 pesos. It is not as 
secure, but it saves foreign cur- 
rency. They joke in La Paz that 
at least bank robberies have 
stopped: no one has a vehicle 
big enough to make a robbery 
worthwhile. 

Foreign experts say there will 
be no' foreign currency at all 
left for imports in three months' 
time — with the possible excep- 
tion of about (22m (£17.3m) a 
month from sales of natural gas 
to Argentina, if the Argentines 
themselves have the dollars to 
pay. Tlie calculation is that the 
Government's budget deficit is 
twice as big as the gross 
national product Bolivia has 
not made any appreciable debt 
service payment for more than a 
year now. 


Bolivia is a lightly-populated 
South American country the 
size of France, which has vast 
untapped mineral and agricul- 
tural resources. It is on the 
point of collapsing into anarchy 
through a combination of over- 
borrowing, the world recession 
and supreme governmental 
incompetence. 

At the end of last year. 
Bolivia's foreign debt totalled 
$3.2bn, up from Sl.Sbn in 1978. 
The sum is not large by Latin 
American standards, but it is 
totally beyond the capacity of 
the poorest South American 
country to service, particularly 
one whose average personal 
income has fallen by virtually 
25 per cent over the past four 
years. 

The inability of the authori- 
ties either to pay their debt 
servicing, which amounts to 
more than their annual export 
revenues, or present any cred- 
ible strategy for beginning to 
pay them has upset not only 
the commercial bank and multi- 
lateral agencies- 

■ It has clouded relations with 
the United Nations to whom the 
Left-wing President Hemdn 
Slles Zuazo appealed directly 
for help when be was elected to 
office in 1982. " We put several 
financial strategies to them but 
the Government was never able 
to agree within its own ranks 
on a reply,” one UN official 
remarked. 

The Siles Government has 
been hit by falling world oil 
prices, one of its principal ex- 
ports, and listlessness of its 
main mining export, tin. Last 
year, export revenue fell by 
7R per cent, the year before by 
11.4 per cent and in 1982 by 
5.7 per cent. It should here 
be made clear that these statis- 
tics refer to official trade. 

The country's largest single 
export is illegal and its value 
may only be guessed at. From 
hundreds of airstrips in the 
eastern part of the country, 
light aircraft depart every day 
with cargoes of coca paste. This 



Weak leadership: President 
Hrrnan Sites 


is the rough raw material pre- 
pared from the leaves of the 
hardy and prolific coca bush 
which, on further refining, 
yields cocaine 

Bolivia's coca paste trade 
could be worth more than Slbn, 
more indeed than the country's 
total legal exports, but of that 
sum an estimated S200m-S300m 
stays in Bolivia. There it is 
sufficient to buy protection from 
army and police officers and, in 
the case of the recent military 
regime which preceded Presi- 
dent Siles in power, a whole 
Government. 

Such a catalogue of problems 
would have caused headaches 
enough for a determined and 
unites government. Sadly, for 
Bolivia, the Presidency of Sr 
Sites has been vacillating and 
divided. He presides over a 
coalition of socialist and com- 
munist groupings which appears 
to devote more time to in-fight- 
ing than in neutralising the 
opposition or tackling the 
count rv’s difficulties. 

Sr Siles has not had the fre- 
quent excuse used by the Latin 


American left that he has faced 
U.S. hostility. Washington has 
been generally supportive of 
the Siles Government, even 
though there have been Com- 
munists in the Cabinet. 

On assuming office, he and 
Vice Presidenl Jaime Paz 
Zamora immediately quarrelled. 
Vice * President Jaime Paz 
stick it out. but his party broke 
with him and decamped from 
the Government. Despite Siles 
being a left-winger, he was the 
object of an intense personal 
hatred by Sr Juan Lechin. the 
vaguely Troukyite leader of the 
trade union confederation COB 
which has done everything it 
can to make the President's 
life impossible. 

Weak political leadership has 
set up a vicious circle in the 
country's financi-s. The statu 
corporations have been mis- 
managed to an alarming degree, 
ordered to keep their prices 
low on the one hand and 
pillaged of their profits for 
central government use when- 
ever they have any money in 
the kilty. 

Last week YPFB. the state 
oil company, announced it 
owned 51292m and “was in a 
coma.” Sr Oscar Sudrez. the 
general manager, said that was 
because the Government gave It 
67,000 pesos for each dollar it 
earned by exporting, while <t 
had to operate by buying goods 
and services at a free-markei 
rate of 350,000 to 400.000 pesos 
to the dollar. 

Comiboi, the state mining in- 
dustry and the principal tin pro- 
ducer. is trying to exploit ex- 
hausted mines with worn out 
equipment and a recalcitrant 
labour force who themselves are 
undergoing great hardships. In 
some parts of Comiboi. Un Is 
being produced for more than 
the corporation receives for it 
on the world market. 

As inflation roars away the 
real value of government 
receipts drops, demands for ex- 
penditure. particularly on wages, 
rise and more notes are primed. 
Weak government leadership is 
having a powerful effect on 


strengthening the inflationary 
forces. 

"Hyperinflation is all about 
people's expectations. The 
Bolivian people have no expec- 
tation that the spiral will be 

broken. 1 am an economist but 

in order to understand Bolivia 
lodav I think I should be a psy- 
chologist.” commented one 

foreign expert who works with 
the Government. 

Theoretically, an end to 
Bolivia's miseries could be at 
hand. Hie country goes to vote 
in general elections on July 14. 
President Sites decided to sur- 
render the presidency a year 
before the end of his four-year 
term. 

The list of parties has become 

slimmer than it was in January 
and tht* election now looks like 
a straight tight between rhe 
ADM party of General Hugo 
Banzer. an officer who seized 
power m 1971. and the MXR of 
former President Victor Paz 
Esicnssoro. who lead the great 
revolution and social upheaval 
of 1952 but who has since be- 
come increasingly conservative. 

The elections however, look 
like being primarily an exercise 
in apathy. Only about a third of 
potential voters have bothered 
10 register on the electoral rolls. 
Many Bolivians suspect that 
Bolivia will soon suffer another 
of the scores of military coups 
which have punctuated its 150 
year history. Few believe the 
army has developed any new 
administrative competence that 
would allow the soldier^ to run 
the country any better this time 
than they did lasr. 

In the meantime, the lot of the 
wage earners will be to convert 
their peso earnings into goods 
or black market dollars as 
rapidly as possible to preserve 
their purchasing power. Every- 
one will have the increasing pro- 
blem of finding supplies at the 
right price as goods disappear 
from the shops. 

There is every sign that a 
patch of anarchy is being for- 
med in the heart of South 
America. 


PlLKINGTON 

Annual Results. 

EXTRACTS FROM THE ANNUAL REPORT. 


Improved United Kingdom operations and 
another excellent contribution from overseas have 
resulted in a pre-tax profit of £1 16m, the highest in 
the history of the Group (up 31% on 1984). 

The second interim dividend has been increased 
by lp to 7J>p per share, a total for the year of 12J>p. 

UK TURNAROUND 

During the year much attention was focused on 
the United Kingdom, where output per man was 
increased by 7% against a manufacturing industry 
average of 22 %. 

All divisions except Fibreglass Insulation are now 
in profit. 

Capital expenditure was held to £84.4m and 
included the purchase of Rockwool lactones from 
Cape Insulation Ltd. and rhe building of the new 
coating works at Corby. 

OVERSEAS STRENGTH 

With 70% of our turnover coming from abroad, 
our influence as an industry leader is increasing. An 
example of how doors are continuing to open is our 
joint venture float glass plant in the People’s Republic 
of China. 

While in the U.S., Libbey-Owens-Ford 
produced record results with an advance of 75% on 
after tax profits compared with last year. 

MAN AGEMENT RESTRUCTURING 

A major restructuring of management 
responsibilities has led to operational and profit 
responsibility being delegated by the board to 
divisional executives. Much of the central committee 
structure has been dismantled, and decision taking 
focused at the operational level. 

LICENSING INCOME BROADER RASED 

The source of licensing income continues to 
change from float bath technology to the more general 
transfer of technology and technical assistance. 
Together, float licensing and technical assistance 
amounted to £30m in the year, £6m higher than 1 984. 


NEW PRODUCT SUCCE S SES 

As the benefits of restructuring in the United 
Kingdom come through new products such as Cemfii 
fibre, our asbestos replacement, and Kappafloat, a high 
energy glass which gives triple glazing performance to 
double glazing, are already making their mark. 


PROSPECTS 

There is a continuing improvement in United 
Kingdom profitability. The overseas companies should 
continue to perform well with the Group making 
further progress through better productivity and 
improving margins. There will however be exceptional 
United Kingdom redundancy costs as restructuring is 
completed. 

Antony Pilwngton 

1 1 l\U«M.V“» 



1985 

1984 


£m 

£m 

Sales: 

1226.9 

1214.4 

Trading profit: 

86.8 

76.7 

Licensing income: 

30.3 

24.0 

Related companies: ' 

28.9 

203 

Net interest paid: 

(30.0) 

(32.7) 

Group profit before tax: 

116.0 

88.3 

Earnings per share: 

21.8p 

13.3p 

Dividends per share: 

12.5p 

11.5p 

Dividend coven 

1.4 

1.0 


The above figures include an additional contribution 
to replacement at current cost and obsolescence . On an 
historic cost basis comparable figures would be: 
Group profit before tax: £148.3m £ 122.0m 

Earnings per share: 36.9p 29.6p 


PlLKINGTON 






6 



Financial Tiroes Friday June 14 1985 


UK NEWS 


Cambridge Instrument 
plans market flotation 


BY STEFAN WAGSTYL 


CAMBRIDGE Instrument, the 
high-technology company that was 
on tiie verge of collapse six years 
ago, is planning a stock market flo- 
tation. 

The company, which survived the 
1970s only with the support of the 
Government’s National Enterprise 
Board, could come to the London 
market as early as next month with 
a possible value of about £5Qzn. ■ 

The company and its financial ad- 
visfsr, KMnwort Benson, and bro- 
ker, Lawrence Prust, have been 
working on flotation plans for some 
time. It is understood, however, 
that it is possible that the fl ota ti on 
might still be delayed. That is large- 
ly because of the recent poor perfor- 
mance of shares in the stock mar- 
ket's electronics sector. 

Cambridge Instrument has de- 
clined to comment directly on its in- 
tentions. But Dr Bill Henderson, de- 
puty wmwaging director, said flota- 
tion was something companies in 
the position of Cambridge Instru- 


ments did consider "from time to 
time." 

The company is the UK's leading 
ra nker of scanning electron micro- 
scopes and of a range of sophisticat- 
ed .s ci e nt ifi c equipment for semi- 
conductor manufacturers. Some 75 
per cent of sates are made abroad, 
principally in the U.S. 

Flotation will mark the culmina- 
tion of & recovery at Cambridge In- 
strument that began in 1979 when 
Dr Terry Gooding, a US. company 
doctor, bought control of the compa- 
ny from the National Enterprise 
Board (NEB). 

Earlier, the NEB, set up fay the 
Labour Government to invest in in- 
dustry, had been unable to keep the 
company from twining into heavy 
kisses, despite investing £9m of 
public money. The sale to Dr Good- 
ing, by a further 

£fi_5m cash injection, was the NEB’S 
last-ditch attempt to save the com- 
pany. 

Dr Gooding took almost 75 per 


cent of the company’s equity, leav- 
ing the rest for the NEB, Midla n d 
Rank and the Industrial and Com- 
mercial finance Corporation 
(ICFC). 

Under Dr Gooding the _ company 
has recovered rapidly from losses of 
£3m a year to a pre-tax profit of 
some £500,000 in the year to March 
1982; GL3m in 1983; and £3m on 
turnover of £37m in 1861 


The results for the 1984-85 year 


have not yet bee n pu blished, bid; Dr 
Henderson said: “We made p] 


i made pleasing 
progress. The trend was satisfacto- 
ry" 

Dr Gooding, the company’s non- 
executive ehflTrraan, will bec fflUf 
ex e c utiv e chairman from July L 
Since 2980 he has beaded Picker In- 
ternational, the medical electronics 
subsidiary of GEC Cambridge In- 
strument sold its own medical 
equipm ent business to GEC in 1980 
and in return bought a 10 per cent 
stake in Picker. 


Group plans 
banking centre 
in Docklands 


By WUQam Cochrane 

AN INTERNATIONAL consortium 
of banks headed by the London- 
based Credit Suisse First Boston 
has been granted an option on Ca- 
nary Wharf in the London Dock- 
lands Enterprise Zone. It says it 
might be the basis for the creation 
of a ffawwfinT centre that might , be 
worth £1.5bn. 

The consortium, which includes 
Morgan Stanley International and 
First Boston Real Estate, says Ca- 
nary Wharf, in the West India Dock 
on the Isle of Dogs, could take be- 
tween 4m and 8m sq ft of offices. It 
says there is a demand for 19m sq ft 
of modem office space that the CSty 
of London is unable to provide. 

Executives of the London Dock- 
lands Development Corporation, 
tasked in 1981 with the rejuvena- 
tion of 5,100 acres stretching east- 
wards eight miles from the Tower 
of f iflnHpn, have been flAiitjfiy B 


Option arranged on 
Telegraph shares 


BY LIONEL BARBER 


MR CONRAD BLACK, the bucca- 
neering Canadian financier who 
emerged this week as a 14 per cent 
shareholder in the Daily Telegraph, 
has been granted an unusual op- 
tion, which might lead to his acquir- 
ing control of the newspaper group. 

In a deal struck with Lord Hart- 
well, the 74-year-old chairman of 
the Telegraph, Mr Black, 40, will be 
able to matrix any bid from a third 
party, should Lard Hartwell and the 
Berry family wish to sell their 60 
per cent controlling share block. 

"This is not an option for Mr 
Black to buy control of the Tele- 
graph." said Mr John Holland, the 
Telegraph's finance director yester- 
day. He discounted suggestions that 
Mr Black had first refusal on the 
Berry family shares that are held in 
trust 

The agreement is to last 10 years 
but its relevance lies in the Tele- 


graph's plans to obtain a full stock 
market quotation in five years’ 
time. 


It is understood that Mr Black, 

hlmsBlf a nmnrspapurmaw and rhair- 

xnan of the privately owned Ravel- 
ston Corporation, tried to secure 
first refusal on the Berry shares 
during a mewling with Lord Hart- 
well and senior Telegraph execu- 
tives in New York late last month. 


The present arrangement repre- 
sents a compromise. It protects Mr 
Black's position but it does not 
guarantee that a bid by him would 
be accepted by the Telegraph trust- 
ees. 

In the event of a bid battle, it also 
protects the UK institutions that 
have subscribed to the Telegraph’s 
offer of a 40 per cent shm-phnirfing 
through a private pinning to raise 
£30.1m. 


Britain 
urged to 
choose 
Ariane 


Djf raw marsn 

ARIANESPACE, the mainly 
French company that sells West- 
ern Europe's Ariane rocket, is 
stepping up its efforts to per- 
suade Britain to choose Ammo 

fur fliw lwiric h nf a milita ry taf»l . 

Btein 198&. 

A delegation from Ariane- 
space, which is t hr e e fifths 

owned by French interests, in- 
cluding France’s nutimmi ftpnrf* 
agency, visited Mr Michael Hes- 
eftiiu, the Defence Secretary, to 
London yesterday to put the case 
for the rocket 

Britain caused a stir 18 months 
ago in deriding to launch two 
other nnHtarj Skynet 

4A ami Skynet 4B, on the US. 
space shuttle, the main rival to 
Ariane in ft* 


MANAGEMENT TEAM BIDS IN NAVAL SHIPYARD PRIVATISATION 


Vosper Thorny croft up for sale 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


Re a ch fjftriala atyryw ni Brit- 
ain, which is a leading member 
of the European Spade Agency 
that developed die rocket over a 
decade, of eiddMting anti-Euro- 
pean attitudes. 

Skynet 4A and 4B, to be used 
for conmiuntoaflom betwee n 
RtWA fo rc es in North and 
Sooth America and Europe, are 
to enter mbit next year. 

Arianespace says it is putting 
to its lad to Britain as eariy as 
possible for the contract . to 
janweh the next membe r of the 
satelflto series, Skynet 4C. That 
is to give British Aerospace, the 
™in contractor lor the 
the opportunity to design the 
trait so it is with a 

launch on the European roAeL 

H»e detention to Mr HtwHnm 
was headed by M Frederic (f At- 
test, chief execu t iv e of Ariane- 
space, and M Charles Bigot, the 
president. 

The Arianespace offiriab were 
in London to give a talk on space 
ac tiviti es to of the 

House of r V immK com- 
mittee. 

Arianespace sags it aims to 
capture about a third of the mar-.- 
bet for satellite launches over the ' 
next five years. 


VOSPER THOHNYCROFT, the 
Southampton-based warship yard 
which is negotiating for a £300m 
fri gate order fro m Pakistan, hag 
been formally put up for sate in the 
latest stage of the Governments 
privatisation of naval shipyards. 

The de adline for initial bids is 
August 16, 1985. Among the bidders 
will be a management team headed 
by Mr Peter Usher, the managing 
director. So for in the yards seD-ofl, 
Yarrow au the Clyde has been sold 
to General Electric (GEC) and the 
small Brooke Marine yard in Suf- 
folk to three di re c tors . 

GEC Is paying £34m for Yarrow, 
which specialises in bunding frig- 
ates, although the deal will not be 


signed unto talks with unions over 
pay and productivity are concluded. 

Vosper was left out of the latest 
frigate order for the Royal Navy 
eariy this year. Swan Hunter on the 
Tyne and Cammell Laird os Mer- 
seyside (now to become part of the 
hig Vickers yard) viH build one of 
the 040m vessels each. 

The Southampton yard, also with 
facilities in Portsmouth, builds 
glass reinforced plastic (grp) ves- 
sels as well as steel ships. Last 
week, it won a £70m contract to 
build two armed grp mine-detecting 

ships known as Mine Counter mea- 
sure Vessels (MCMVs). 

Vosper Th om ycro f t made a pre- 
tax p ro fit of £7 An in the fiMwiai 


year to Mardi 31 1985, according to 
unaudited figures, compared with 
fi t.tm in the previous year. As with 
the other yards, the sate is befog 
hnudlod by the Lazard merchant 
bank. 


Vosper hopes to hear later this 
summer whether the tetter of intent 
fmm Pakistan op the three frigates, 
one to be built in K ara chi , will he 
translated ' into a firm order. At 
present; it has no large ships under 

construction. 

It ftJiwrw} HMS Gloucester, a 
Type 42 destroyer, to the navy a 
month ago and is refitting three 
frigates for Indonesia. As well as 
the MCMVs, it is building two fast 


patrol craft for export to an un- 
named buyer. One MCMV wag 
launched last week and work on an- 
other has just begun, apart from 
the latest order. 

The Hampshire yard employs 
around 3,700 people, some 2JOO 
fewer than in 1982 after redundan- 
cies caused by gaps in foe order 
book. Some 800 job losses were an- 
nounced last November. 

The Vickers yard at Barrow-in- 
Furness in foe north-west of Eng- 
land, combined with Cammell 
Lafid, is due to be put up for sate in 
September. Swan Hunter, for which 
a management team is also bid d ing , 
was put on foe market in April 


Scargill launches new mines campaign 


BY DAVID GOODHART 


of ft fl National 
Union of Mmeworkers yesterday 
announced a fresh four-point plan 
against the recently accelerated 
progr amm e of pit closures. 

Unpertur bed by the failure of foe 
12 *wnwth«^ strike, Mr Arthur Scar- 
gffl, NUM president, said: "We have 
not came through that long bitter 
Hicpito to he and allow the 
NCB to butcher the industry." He 
did not rule out a ttem pts to orga- 
nise farther nAtion*? fot frnrfri*? ac- 
tion, although any a wwnrp t 
must be a long way off. 

The first of the four “points" wiD 
be an official meeting between the 
NUM executive and the eie c uti ua 
of the pit deputies’ union, Nacods. 

Mr Scargill saM that in infrniHAi 
meetings the leaders of foe two 
unions had already agreed that last 
year's Nacods agreement with the 


coal board was a "sham." 

The second, and most important, 

p fflfwf in a "ipAggf uP p uh|fe campaign 

both inside and outride foe indus- 
try” against pit closures. Other 
point s fn pjrntfi fmftw meetings 
with the Labour Party and foe lead- 
ership of the Trades Union Con- 


Ur Scargill saud font since foe 
end of the strike foe coal board had 
announced 24 pit closures or merg- 
ers, with a loss of 25,000 jobs, and 
foe closure of 12 out of 23 work- 
shops, with foe loss of a further 

3,000 to 4,000 jobs. "This is just the 
first step towards the plan for 70 pit 
closures which we have been warn- 
ing about for three years,” he said. 

The NUM president said the only 

to be surprised by foe 
speed of recent closures were those 
from the moderate areas. Hie Not- 


tinghamshire area, he said, had lost 

7,000 jobs over foe past year and 
recently been told that 50 per 
cent of foe South Notts area will be 
dosed in two to three years. 

He insisted that if it had not 
been for fite strike another 25 pits 
nationally would already have been 
closed. 


Mr Scargill repeated that the 
NUM continued to face serious fi- 
nancial difficulties because *we 
have been hijacked by the receiv- 
er." 

It was disclosed that foe solicitors 
anting for Mr Kah Foulstone and 
Mr Bob Taylor, the two working 
miners whose action led to foe In- 
tervention of the receiver, have 
agreed to withdraw their action if 
the NUM leadership now accepts 
that the strike was unofficial. 


There is little likelihood of that or 
of foe union purging its contempt at 
least before the annual conference 
next month in Sheffield- There was 
a move at yesterday's executive 
meeting to have the present con- 
tempt purged, and thus return foe 
■nrrirm to fj"”"wnl normality, but 
fiie mover could not even find a sec- 
onder. 

• Northern Ireland has emerged 
as the fastest growing market for 
British coal with twice as many 
companies running on coal as in 
1979, Mr Malcolm Edwards, foe Na- 
tional Coal Board's commercial di- 
rector, said in Belfast yesterday. 

He was addressing businessmen 
after si g nin g a contract to 65JM0 
tonnes a year of open-cast coal from 
Ayrshire to the Du Font synthetic 
rubber works near Londonderry, 
which previously used riL 


Thornton in 
Financial 
Weekly deal 



HARLOW 


AIRPORT? 


NEVER 


HEARD 


OF IT. ..! 


‘Sir, sir...Haveyou heard the news?' 

•Not now; Jenkins. Bn busy searching the map for a decent place to move to.. I 
But sir ...thatk just the point ..! 

T know... Can’t find anywhere thafe got good access by road and rail, lots of 
factory and warehouse space to choose from, a first class labour force and 
plenty of top quality housing.. 

But sir... thatb whatl mean..! 

‘Prd'erably with a proper airport too, so I can get around Europe fast.. .and 

some decent shops for the family, of coarse..: 

Harlow, sit’ 

’Who?’ 

Harlow in Essex. Itfe a town. MU M25, rail straight into London, direct road links 
to the East coast parts to Europe, brand new shopping centre, lots of super houses 
in the town and surrounding tallages, plenty of offices, factories, warehouses and 
development land to choose from... and an airport, sir..! 

Harlow Airport? Never heard of it' 

ThatS because they call it Stansted, sir. Londonh third international airport Ith 
just been announcecLUp to 15 million passengers a year; they say. And, of course, 
itfe still a very new town. First class infra-structure. Lots of new roads. New housing 
and schools. A rather special new health care scheme..! 

‘Well don’t hang about, Jenkins. Get on foe blower to Stanlow. . . Harsted ... or 
whatever itfc called. . 

Hadow -ifs amazing the difference an afaport c an m a ke . 


FOR MORE DETAILS RING JAMES GRAFTON, DIRECTOR OF PROMOTION, 
COMMISSION FOR THE NEW TOWNS, GLEN HOUSE, STAG PLACE, VICTORIA, 
LONDON SW1E 5AJ. TELEPHONE: Q1-62S 7722. 


By Jiff James 

MR CLIVE THORNTON, deposed 
as rfihrf m ww iii w of Tho Mirror 
newspaper by Robert Maxwell has 
disclosed that he is one of foe buy- 
ers of Mr Maxwell’s Financial 
Weekly. 


Mr Thornton, also a former head 
of the Abbey National Building So- 
ciety, is part of a three-way consor- 
tium which )ia« taiifpn the papa 
over, along with foe Swedish pub- 
lisher Affarsvariden «*vl the pa- 
per’s staff. 

'It is thought font Mr Thornton 
paid considerably less for the paper 
than Mr Maxwell acquired it for in 
1982. 

Mr Ihornton said he thought that 
had his name been linked with foe 
deal it was likely that Mr Maxwell 
would not have sold the paper. He 
said he bad been involved in the 
takeover for almost a year and was 
known to the paper’s staff and Af- 
farsvariden by the codename Gan- 
daK, a fictional character. 

Mr Thornton confirmed that he 
would become executive chairman 
of the publication and a major 
shareholder. All staff win also he 
obliged to become shareholders. Mr 
Thornton said he hoped that would 
be a way of averting industrial trou- 
bles. ‘ 

He planned a relaunch of the pa- 
per in the autumn, when it would 
change to a magazine-style format 


Union launches drive on 
equal pay for women 


BY BRIAN GROOM 

THE white-collar Association of 
Professional Executive, Clerical 
and Co mputer Staff (Apex) has 
launched a series of claims for 


equal pay on behalf of women mem- 
bers in the Midlands engineering 
industry, i riTifh r oiig fears among 
employers that they might shortly 
be swamped by such claims. 

The nninn is submitting between 
100 And ISO applications to the Bir- 
mingham industrial tribunal mak- 
ing rUhiw fay w o men rlariffAl staff 
that they are underpaid compared 
with male manual w o rke r s . It 
might bring jhm rises of between 
£10 and £40 a week. 

The applications are' from Bir-. 
ntingham and Coventry and affect 
companies such as Rdfla-Boyce, 


tanfiy into law by the Go v e rnme nt 
in 1983 a European Commis- 
sion directive. 

Employers feared a new wave of 
claims because the first three cases 

that went through foe procedure re- 
sulted in victories for the complai- 
nants: a cook in a Cammell Laird 
shipyard in Liverpool; 14 female 
fishpackers in Hull; and a house- 
mother at a college in the West 

Country. - 

.Mr -Owen' GranfieH, Coventry 
area organiser, of Apex^sakL “A 
nurse at a factory such as Rolls- 
Royce earns £7,500 a year. A ma- 
chine operator at tire *awh» firm 
earns £1,500 a year more basic, phis 
bo nu s es And incentives. 


GEC TAWfimiwimirarttoiiE, Coven- 
try Climax, Alvis, Dunlop and TI 
Reynolds. If the test cases succeed. 
Apex intends to spread its net na- 
tionwide and other unions might 
follow suit 

Apex expects the tribunal to ap- 
point independent experts to evalu- 
ate fiie claims by comparing staff 
jobs such as nurses, te l e phonis ts, 
secretaries , clerk typists and print 
room operatives with machine op- 
erators, sto r e men , carpenters, and 
labourers. 

The wave of claims has been 
made possible by the "equal pay for 
work of equal value" amendment to 
file Equal Pay Act, brought relue- 


*There is a mystique about fork- 
lift-truck drivers. They earn £136 a 
week at Coventry Climax, yet they 
need just one week’s training and 
they do not even have to be able to 
drive a ear. A senior secretary at 
fiie same company gets $92 a 
week." 

The cases are e x pec t ed to come 
before foe tribunal in Septe mbe r or 
October. Apex has 94jM0 members, 
54 per- cent of them women. 

Mr Gtanfield said that where 
equal pay with manual workers 
pushed women’s wages higher than 
their male white-collar colleagues, 
the union would seek parity for its 
male members. 


Windsor TV 
to launch 
cable service 


By Raymond Snoddy 


WINDSOR TELEVISION, foe cable 
company that postponed its deri- 
sion to invest because of the uncer- 
tain rfftnate for the industry, has 
derided to go ahead after all 

The company, which won one of 
tin 11 pilot franchises awarded by 
fiie Government in 1983, will begin 
laying cable in September and open 
a-fibchaxmel cable television ser- 
vice-in October,. 

Windsor's 'plans are, however, 
very di ff ere n t from its original in- 
tentions. It will set up two separate 
services - one for business and in- 
dustry and the other to provide en- 
tertainment to the domestic con- 
sumer. 

The company will start by ^tend- 
ing £13m for the first phase « foe 
domestic service to reach about 

7.000 homes. Mr Michael Davis, file 
c hairm an, is placing great conuner- 
cud emphasis on services for busi- 
ness and industry in the Slough in- 
dustrial estate and Hea th row Air- 
port,' both within Windsor's fran- 
chise area. 

• British Telecom Is to buy a small 
cable television network in the CHy 
of London from Vistouhire Cable 
for £250,000. Under fiie agreement, 
which has to be ratified by the Cfly 
corporation, BT will di st rib u te tele- 
vision and radio services to about 

2.000 homes. 






* 





The Accounts for the year ending 
31st December 1964 were approved at the 
Shareholders’ Meeting held in Genova 
under the Chairmanship of Mr Afoerto Boyer. 
The 1984 financial year dosed with a pretax 
figure of L554.4 billion. After a taxation 
charge of L151.1 bfflion, L3143 bSSon was 
set aside for depredation and afiocatkms, 
leaving a net profit of LB9 bOBon; of ’ 


th« L35 txflkm was assigned to reserves 

2 nd L ^£i5 fflion to **** Shareholders: 8 
ft ws decided to distribute a dividend of 
LB5 ^? r ^^*’ asin 10 83. on a company 
capital which was doubled during y 
me course of the financial year, and this 

S£5 d - m &5 e coveted from 

2 M “Y 1985 against presentation 
of the share certificate coupon No. 25. 




As regards the Board of Directors, 
tha Shareholders' Mooting nominated 
Mrfler Carto Marengo Director and confirmed 
Mr Alberto Boyer as Chairman of the Board, 

as wefl as Mr Leo Solari and Mr Sergio Forenti 

Deputy Chairmen. Mr Lucta Rondefli and 
Mr Pier carlo Marengo are Managing Directors. 
The Extraordinary Shareholders' Meeting 
d ease rated on the Incorporation 
in Crwftto Itaiiano of SAMPOOM SpA, Milan, 
previously a property shareholding. 


TTw divktend may be coBected ' 
at el branches of Credito itaiiano 
Banca Commercials Italian* 

Banco t& Roma. 

Banca Narionale del Lavoro 
Bancod Napofi, Banco di Sicilia. 
Istjtuto Bancerfo S. Paolo di Torino 
Monte dei Paschl di Sena, "°' 
Banco <fi Santo Spktto, 

Banco di Sardegna 
and Monte Titoli s.pA. 
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Bids for Abbey 
Life equity 
total £4.6bn 


BY STEFAN WAQ8TYL 

TWO THIRDS Of the 375300 inves- 
tore who a^difid £or stock in the 
towily oversubscribed offer for 

52“;. a* shares in Abbey Life, the 
UK's second largest nnit-Knked life 

company, will get no shares at alL 


only a small fractkm of the shares 

they applied for. 

Applications tor up to 3,800 

shar« are to be put info a ballot tor 

208 shares, in which the n.h*~*i of 

success is one in three. 

tomtors applying fin- more than 
5,000 shares wffl receive about 5 per 

cent of their application, fanmg to 4 
per cent tor the largest applications. 

The issue, in which Abbey's par- 
ent, nr, the UJS. conglomerate, is 
selling 48 per cent of the company, 
was oversubscribed 18 tunes. Some 
C4 .B 8 bn of investors’ money was put 
up far the £243m worth of shares on 
offer. 

Mr Michael Bepher, Abbey’s 
c hairm a n and *ti* waging director 

said he was delighted with the level 

of oversubscription because it 
showed hpw popular the company 
was with investors. 


London analysts said last "i ght 
that the level of demand 
that the shares would trade at a 
Ekefy premium of 4Qp or more to 
the offer price of 180p when deal- 
ings began yesterday . 

Details of toe allocation, an- 
nounced yesterday by S. G. War- 
burg, Abbey’s financial adviser, are 
as follows. 

■AppHcations for 200 to 3,800 share 
- ballots tor 200 shares, 4300 to 
4,400 - allocation 200 shares; 4,600 
to 4300 shares - allocation 2 25 
shares; 5300 shares - allocation 250 
shares. 

The chance of success in the bal- 
lot is: applications for 200 shares, 
one to l lg for 300-400 shares, one-in- 
six. 500-800 shares ane-in-four, 
700-1,000 shares, one-ixrthree; 1,100- 
230 dares, ane-bhtwo; 2300 to 
2300, two-in-three; 3,000 to 3300 
shares, three-in-fonr. 

Applications for more than 5300 
shares wi& receive a 5 per cent allo- 
cation, falling to 4 per cent for the 

largest apphVMtinng, fn a WMihmm 
of 480300 shares. 


Christian Salvesen 
to sell 57m shares 


BY OUR FINANCIAL STAFF 

CHRISTIAN SALVESEN, one of 
the UK’s largest private companies, 
yesterday announced details of its 
plans for a London Stock Exchange 
flotation that will put a value of 
£315m on the group. 

Merchant Bank Kleinwort Bat- 
son is offering for sale 57 Jm 
shares, or 20-8 per cent of the en- 
larged equity, at a fixed price of 
115p each. 

Existing shareholders, among 

ftw^inOTy i Wwiiliinfa tirfftBEiim. 

party's 10th century founder, are 
^piling 37 im of the shares on offer. 
The remaining 20m are being sold 
to raise £21 35m after expenses to 
hrip to ftmfl the company’s future 
expansion. 

Mr Barry Seatey, toe managing 
director, said: "We see prospects erf 
expansion to «inin«t all of our busi- 
ness areas." 


The Edinburgh-based group, with 
interests to food processing ami dis- 
tribution, house braiding ma- 
rine and oil services, made p r ofits 
of £33.4m pre-tax on turnover of 

in % ypm» tn last Match. 

Christian Salvesen, which origi- 
nally made its fortune from, whaling 
in the Andie and Antarctic; has 
grown strongly in recent years from 
the development of its food services 
division, which last year contrib- 
uted £19 An of toe group’s trading 
profit. 

The company is the largest cokt- 
store operator in toe UK, with a na- 
tional network of 16 depots saving 
customasiocfadfogMarks&Spert- 
cer J. Satosbuzy. It »lg> runs 
mid stores to continental Europe 

anrf in ton 05. 
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North Sea 
oil agency 
plan may 
have failed 

By Dominic Lawson 

FLANS to font) a Noth Sea oil 
co-operative to act as an oO trad- 
ing agency for up to 42 indepen- 
dent North Sea producer after 
toe abolition of B ritish National 
03 Corporation (BNOC) appear 
to have foundered. 

Hie sponsors, brokers Fielding 
Newsou Smith, and County 
Bank, required producers with 
o u t put totalling at least 50300 
barrels of o3 a day to subscribe 
to toe plan by today. But it now 
appears that toe target wffl not 
be reached. 

A key reason is that a nmnber 
of the North Sea producers are 
not acc epti ng BNOCs attempts 
to terminate their contracts. 
These ”»npa"t— have insisted 
that the agreements cannot be 
terminated unilaterally. They ex- 
pect to be able to sell their oil to 
the 03 aid Pipelines Agency, the 
rump organisation that the Gov- 
ernment is setting up to place of 
BNOC 

While 9ome may 

succeed to this, their action will 
irritate the Government, which 
badfy wonts to get cut of toe 
business erf setting Noth Sea oil 


A fcntw problem tor the 
North Sea co-operative is that 
both British Petroleum and Oc- 
cidental have made very strong 

Him p5t»h— in an nftirt In tnxtn 
toe oil rf ■mail wnf*. 

nies which have «fa>twg m their 
oilfields. 

Hie many companies with a 
stake In HP's Forties fold would 
form a key part of any North Sea 
co-o p er ati ve. But BP is thought 
to be offering attractive ter ms to 
the Forties stake holders, involv- 
ing a monthly contract price that 
cannot be revised downwards, 
whatever happen to toe spot 
w a i bt g orin g flw n nw ft . 

But Fieldings and County 
Bank are likely to tell the small 
producers that thedr offer re- 
mains available, even after the 
nffiml closing dale at the end of 
fids week. 

• The Gover nm ent is expected 
to reveal bier today some of the 
terms of the £500m sale of its re- 
maining in Brifnil, the 

world's largest pure ofl explora- 
tion company. 


Broker warns that monetary 
policy brings risk of inflation 


BY PHILIP STEPHENS 

A MAJOR shift to the Govern- 
ment’s monetary policy is needed to 
’avoid the risk <rf the rapid bufldrup 
of liquid savings to the economy 
over recent years being tra nsl ated 
into highar inflation, Lo n do n bro- 
ker W Greenwefl argues today. 

The broker, perhaps the foremost 
in analysing monetary develop- 
ments, says that the present policy 
has allowed commmial ba nks to 
meet a surge to for credit 

without ranting short-term interest 
rates to attract an equivalent level 
of deposits. 

This is because the Bank of Eng- 
land has acted as a lender of “first 
resortT to the banking system 
through its unlimited commitment 
to supply funds through the pur- 
chase of bills. 

The Bank, in effect, has provided 
around £15bn to commercial banks 
to enable them to satisfy the de- 
mand for loans without having to 
bid for more deposits, the broker 
says. In the process it has caused 
enormous distortions to markets. 


The development has coincided 
with a natural shift of funds away 
from longer-term investments into 
shot-term deposits became of the 
high level of real interest rates. 

The result is that a much larger 
proportion of financial assets is 
now held in liquid form. 

Green well says that there is no 
fwnmorfiatA worry as long as such 
assets are regarded as savings but 
there is a danger that they could be 
quickly translated into increased 
spending which would fuel infla- 
tion. 

The broker suggests that the aur 
thorities should act to avoid - that 
risk by setting a Emit on the quanti- 
ty of commercial Mis they are wffl- 
ing to buy. If the money markets 
waited to sell a largo amount the 
P«nk would supply the cash at a 
penal interest rate. 

It argues that this would provid e 
a natural mechanism to prevent a 
resurgence of inflation by 
the amount of liquidity which 
be readily spent 


Greenwefl is also dismissive of 
the e mph a s i s bang placed by the 
Treasury on the narrow money sup- 
ply measure Mo, which consists 
mostly of notes and coins in circula- 
tion. 

It says that toe measure cannot 
be controlled by changes in interest 
rates except over a very long period 
and predicts that the official target 
range for Mo may gradually lapse. 

• The Bank of England c o nfirme d 
yesterday that the hzoad money 
supply measure, sterling M3, rose 
by 0.5 per cent to the four weeks to 
May 15. 

That represented much slower 
growth than in the previous month, 
but stffl left sterling MTs annual 
growth rate at 11.6 per cent, well 
outside the Government’s 5 to 9 pa 
cent target range. 

Mo fell by 0J per cent during toe 
month to give growth ova the last 
year of 53 pa emit, in s i de the offi- 
cial 3 to 7 pa cent range. 


Co-op to close biscuit factory 

BY DAVID CHURCMU* CONSUMER AFFAIRS CORRESPONDENT 

BRITAIN’S oldest cooperative fac- 
tory, at Crumpsall in Manchester, is 
to dose down early next yea, toe 
Cooperative Wholesale Society 
(CWS) announced yesterday. The 
closure, together with other 
Ka„vg will lead to the loss of 585 
jobs. 

The move is because of the age of 
the plant and equipment at the fee- 
tary and static market demand tor 
its product, which is biscuits. 

The CWS, which has tot al sales of 
pflghn a year, says it ms forced to 

mairt. the cute to "cancentrateour 

resources on what we can do best m 

the interests of retail co-operative 

^Theretail coops, whichtW toe 
balk of their products from the 


CWS. are faring • iwfffaiif. trading 
nrftli bflngfo 

from supermarket chains such as. 
Tesco and J. Sain afaury . 

As a result, the CWS has already 
had to carry out some rationalisa- 
tion of its food opoations ova the 
past year as well as to rescue loss- 
making retail societies. Its trading 
profits for the year emfing January 
1985 woe £19im, marginally Iowa 
than the previous year. 

The Union of Shop, Distributive 
and Allied Workers (Usdaw) said 
yesterday that it had been con- 
cerned about toe future of some 
CWS food manufacturing plants for 

some weds. It recognised that the 
CWS had problems but believed 
“these difficulties ore to a great ex- 


tent of their own making” 

The union suggested there had 
htan « tuple nf in wrimwit and a fnft- 
ure to respond to market trends. 

The Crumpsall biscuit factory is 
ova 100 years old and has had 
losses of ova £500300 a yea to re- 
cent years. Its closure next spring 
will lead to toe loss of 420 jobs and 
pro duction will be co n centr a ted at 
the CWS’s Harlow, Essex, factory, 
where 190 jobs wiD be created. 

A further 120 jobs will be tost 
when t he con fectionery department- 
at the CWS’s preserves factory in 

Reddish, Sto ck port, TM»ar Manches- 
ter, doses to three *nnnflurf time. 
CWS losses from confectionery pro- 
duction are running at ova 
£300300 a year. 


Saatchi recruits Whitbread chief 


by USA WOOD 

SAATCHI & Saatchi, Britato’slarg- 

.est advertising, agew^torato^ 

alise its activitiesintotwDtov^ns 
and has Jared Mr 
Gooding, managing 

S Britain's ttodtofigast 

^aSSKf3-i- 


and the 
seas, red 
from its 


vision at a full range- of b usiness 
services in international markets. 

Mr SmonctoGoodmg’s success o r 
at Whitbread will be Mr Peter Jar- 
vis, who joined Whitbread in 1975 
and the main, board in 1079. 

Spiitehi Sc Saatchi, toe fifth larg- 
est agency group in the world, start- 
ed actively working in intern ation al 
jntnMs in the early 1980s. Since 
then it has been apandfog its activ- 
ities in areas such as public rela- 


tions and consultancy work. The 
group took ova Hay, the interna- 
tional management consultancy, 
last December . 

At toe head of the two divisions is 
& Saatchi Holdings, 
chaired by Mr Maurice Saatchi 
The group, to toe year to Septem- 
ber 1984, made a profit of £l&3m 
ami is forecast to increase this to 
£383m this year - the figure indnd- 
ing nine months of the Hay acqmsi- 
tton. 


Michael Donne reports on prospects for a meeting of defence ministers 

Eurofighter talks set to stall 


PROSPECTS for an agreement on 
the development of a new European 
fighter Aircraft (EFA) at next 
week's meeting of defoice minis- 
ters of the five countries involved 
appear gloomy . 

Since toe last meeting of toe min- 
isters in Rome several weeks ago, 
little progress has been made in 
harmonising the marked d iffer - 
races that emerged on the size and 
type of aircraft required 

At meeting, toe French del- 
egation maried on a gTna ^ gr air- 
craft, with a different role (ground 

attack) ttiaw that sought by thg oth- 
er nations (the UK, West Germany, 
Italy and Spain), who want a bigger 
aircraft, of amsoperiority 

roles. 

A camp roni iae solution was ar- 
ranged at to«t meeting, with the 
five aerospace industries 

being asked to conduct furfta stad- 
ia on the possibility of producing 
jointly an aircraft of about 9.5 
tonnes, with a margin for additional 
equipment for other roles that 
would lift the weight to 9.75 tonnes. 

At the time, the industries 
were asked to review various op- 
tions for «>ngin» develo pment , with 


the own of ^HrTTtAwierng thfi differ 
eut nations’ requirements. 

The French require an engine of 
about 22.0(H) lbs thrust while the 
ether four nations want a bigger en- 
gine of about 25,000 lbs thrust to ful- 
fil the more arduous air superiority 
role. 

As a result of the work subse- 
quently done by the aerospace in- 
dustries , a wide series of options 
has been drawn up, covering var- 
ious sizes of aircraft and engine 
powers, for consideration by tire de- 
fence ministers. 

Those are befog embodied in a 
new report hastily being drawn up 
(it was understood still to be incom- 
plete yesterday), by the national ar- 
maments directors of the five na- 
tions, for submission to Monday’s 
meeting on the EFA. 

Those options range from total 
acceptance of the French sub- 
mission for a smaller, 9J5 tnnqgy 
aircraft with the more limited en- 
gine, through to abandonment of 
any notion of a five-nation consor- 
tium, with the alternatives of a 
four-nation group (without the 
French), and even toe possibilities 
of go-it-alone ventures by the Brit- 


ish, French and West Gomans. 

Undo the last solution, the UK 
would b uild a figbtw based entirely 
on its own current Experimental 
Aircraft Programme (SAP), while 
the Fr ench would build their own 
aircraft based on the Dassault- 
Breguet Rafale (toe ACX, or Avion 
de Combat Experimental), and the 
West Germans would probably link 
with the UJS. industry to a separate 
venture. 

Solution of the differences is 

widely seen by both Ministry of De- 
fence ftrid aerospace industry offi- 
cials as a political matter. 

It appears to be accepted that the 
differences of view at industrial lev- 
el - for example, between British 
Aerospace end Dassault-Breguet — 
are now so wide as now to be un- 
bridgeable. 

Ministry privately are 

believed to feel that the chances of 
an agreement next week are slim, 
despite the undeniable UK Govern- 
ment desire to see an international 
collaborative venture emerging on 
the widest possible basis. 

The UK aerospace industry be- 
lieves that the type of aircraft the 
French wish, to see built will not 


meet the RAP’s needs, being too 
small and underpowered. That view 
appears to be shared by West Ger- 
many and Italy. 

The French view is that, with the 
existing Mirage 2000 already avail- 
able, an air superiority fighter is 
not needed, and all toot is required 
is a ground attack aircraft to re- 
place the Jaguar. 

Beyond those problems lie others 
- notably toe question of cost and 
work sharing, with equally wide 
divergences of view. 

France wants to have at least 31 
pa cent of the work, together with 
design leadership, with Dassault- 
Breguet itself suggesting that up to 
48 per cent of the work for France 
would be all that was acceptable. 

The UK and West Germany on 
the other hand, believe that a more 
equitable distribution of work on 
the basis of 25 pa cent each for the 
three major countries, with Italy 
talcing is pa cent and Spain 10 pa 
cent, would be acceptable. 

Such matters are not even ex- 
pected to r each the agenda next 
week. Settling toe type of aircraft to 
be built is more fundamental 


MPs urge more disclosure at Westminster 


BY PETER RIDDELL, POLITICAL EDITOR 


FULLER DISCLOSURE of the ac- 
tivities of parliamentary journal- 
ists, the secretaries and research 
assistants of members of Parlia- 
ment anti of of all party po- 
litical groups, has been recom- 
mended by the cross-party select 
committee on members’ interests. 

The committee, chaired by Sir 
Geoffrey J ohns on Smith, the Con- 
servative MP, does not, however, 
re commend any lightening in con- 
trols a disclosure requirements af- 
fecting MPs who are involved as 
lobbyists on behalf of outside orga- 
nisations or commercial interests. 

The inquiry, started before toe 
1983 general election,- was prompt- 
ed by increasing concern ova lob- 
bying «nd public relations activities 
at Westminster and the use of facili- 
ties of the House of Commons by 
those who had privileged access to 

thpwi. 

Both the Institute of Public Rela- 
tions the Public Relations Con- 
sultants Association have called fa 
some form of official register of lob- 
byists. However, the nmwmHiiHM not- 
ed the view of Mr John Biffleo, the 
Xeadaoftfae Common s, feat s uch a 

Short week 
experiment 
for taxmen 

'i 'hk TnlanH Revenue and the tax 
nffwr rf miinn have finalised tww* 
for an experimental four^day work- 
fog week at Solihull in the West 
Midlands under the department's 
new technology agreement reac h ed 
earlier this year. 

Mr Tony Christopher, general 
secretary of toe Inland Revenue 
Staff Federation, which negotiated 
the agreement, said: "We regard 
this as e xtrem ely impor tant and we 
want to learn from it so that we can 
produce toe most flexible working 
arrangements pos sibl e." 

□ F. H. TOMKINS, toe fast grow- 
ing West Midlands engineering 
group, has agreed to acquire seven 
subsidiaries of Guest Keen and Net- 
tiefotds (GKN) for £133m. 

The companies involved, which 
have combined net assets of about 
fin Jim , are in mannfartnring and 
distribution sectors. Their com- 
bined sales last yea reached 
pm Sm und trading p ro fi t s before 
GKN internal charges woe (3m. 

□ VICKERS has won a contract 
from the Ministry of Defence to de- 
sign and develop a recovery v ehicle 
for toe Challenger tank The con- 
tract was won in competition with 
toe state-owned Royal Ordnance 
and toe Government said the 
co mp etit i on resulted in a saying erf 
about 20 pa cent on the estimated, 
cost 

□ FERRY OPERATORS will have 
to pay a larger share of Britain’s 
C45m Bghthnuse costs and pleasure 
craft wffl be charged dues for tire 
first time, if the Government ac- 
cepts the recommendations of a re- 
port by Arthur Andersen, the ac- 
countancy group. 

□ CAR and commercial vehicle pro- 
duction in the UK continued at im- 
proved levels during May compared 
with the same period of last year. 

Car output, seasonally adjusted, 
was 88300, accordfogto provisional 
estimates from the Department of 
Trade and Industry. That compares 
with 75300 in the same month last 
yea. 

□ SEALQCRETE, a Southampton- 
based supplier of specialist chemi- 
cals for the construction industries, 
has been bought by its senior man- 
agement from the family owners 
farCa.Sm 

□ THE CONSTRUCTION indus- 
try's workload is i m pro vin g, with 
most of the boost coming from new 
industrial enii rrwvmwpiiil h mlifag 

and repair *nri maintenance wnrir 
according to the Department of the 

Biw i mnmnwt- 

□ BRITAIN’S STEEL stockholders 
want production and market con- 
trols to be maint ained in the Euro- 
pean Community's steel industries 
for the nest few years. 


register would be open to serious 
objections of principle in that it 
would give preferential access to 
Parliament to a limttAri number of 
people, while there might also be 
problems of definition «id enforce- 
ment 

Consequently, the committee is 
not convinced that the establish- 
ment of a register of parliamentary 
lobbyists would best serve the pur- 
poses of accessibility and openness. 

The committee also rejects a sug- 
gestion to** MPs should register 
money received from lobbying or 
public relations work, largely on 
grounds of privacy. MPs at present 
toould declare ihwim of individual 
rifents for whom they perform a 
service as MPs. 

The repot notes that paba- 
mentary journalists had privileged 
access to members, to the vote of- 
fice to obtain documents, and to pri- 
vate hriefing a, and that there is 
dearly scope for abuse should any 
journalists use their access for oth- 
a purposes. Officers of the parlia- 
mentary lobby and the press gal- 
lery told the co mmit te e mat there 
had been disquiet towards toe end 


of the 1970s and early 1980s al- 
though no instance of impropriety 
has been established. 

There has, however, been con- 
cern among some parliamentary 
journalists about the possibility <rf 
abuse by a wwaii minority of press 
gallery members securing docu- 
ments earlier than they would ob- 
tain them outride, and passing 
them on to non-journalistic clients. 

In evidence to the committee, Mr 
G. E. Russell, Deliverer of the Vote, 
who handing the division docu- 
ments, said there was "one particu- 
lar organisation which we regard as 
p sfopmpJy suspect in regard to its 
activities within the House because 
we do not believe that they do in- 
fect per form the correct duties of 
lobby correspondents - they are 
wting as an agency and obtaining 
an enormous amount of documents 
from us.” 

The committee also discussed the 
increased numb er of secretaries 
and research assistants to MPs con- 
currently pursuing other vocations 
and wring their access to Parlia- 
ment to further them. 



Mr John Biffen: 
opposed register 

The report concludes by arguing 
that, "the right of access to MPs 
must be upheld. At the same time, 
when they are approached, mem- 
bers and the House must be readily 
able to identify the source and true 
nature of the approach- Equally, the 
full purposes of these wife access to 
Parliament should be known." 

Editorial c ommen t. Page 16 


Details of 
Lloyd’s 
inquiry 
sought 

By John Moore 

LLOYD'S underwriting members 
facing £130m of losses have called 
for papers of an investigation car- 
ried out by Sir Peter Green, the for- 
mer chairman of Lloyd's, into the 
business arrangements of one Of 
the managers of their affairs. 

The investigation, personally car- 
ried out by Sir Peter, probed the in- 
volvement of Mr Peter Cameron-' 
Webb, who managed the affairs of 
the underwriting members, with a 
company in Monte Carlo, Unimar 
SAM. It was carried out at the end 
of 1981 and the beginning of 1982 
but the findings were never pub- 
lished. 

Sir Peter studied a reinsurance 
contract arranged by Mr Cameron- 
Webb with Lloyd’s insurance syndi- 
cates under his management with 
rt nimar - It appeared that more than 
£400,000 was transfered to Unimar 
from the syndicates in the form of 
commissions. Unimar channelled 
the money to Switzerland. 

The money was intended, accord- 
ing to various documents, to be 
used as commissions to attract oth- 
er reinsurance business into the 
syndicates at Lloyd's. The arrange- 
ment has been described as a 
“slush” fund. 

The inquiry was closed at toe 
beginning of 1982 after Sir Peter 
gained assurance from Mr Camer- 
on-Webb, a former business asso- 
ciate, that the records and affairs of 
the syndicates under their manage- 
ment were in order. Some £400,000 
was returned to syndicate members 
from the offshore funds. 

A steering committee repre- 
senting 350 underwriting members 
has written this week to the mem- 
bers saying that a cash demand by 
the Richard Beckett Underwriting 
Agencies company for them to pay 
up money to meet insurance rfaims 
may not be enforceable. 

Actual underwriting losses are 
running at between £7m and £8m, 
the steering committee says. The 
'funds which the agency has said 
would be needed to meet future 
losses of £130m are in feet provi- 
sions. 

The steering committee argues 
that the agency agreement between 
the underwriting members and the 
agency company only entitles the 
agency to *wafci» cash calls tor "actu- 
al underwriting losses ” 



How Amro’s North Sea experience 


makes us experts in energy financing 


The great energy resources of the North Sea basin were first tapped in the 
Netherlands. Ever since then AMRO has been deeply involved in oil and gas 
financing- in Europe and all over the world. 

In fact, we are the recognised Dutch leaders in this field. 

What this means to you is a unique source of expertise and creativity in every 
type of energy finance. Add to this our native business acumen and the effective 
working partnership with our clients that results from our relationship 
management. And add, as well, our keen sense that to remain leaders, we have to 
keep on leading. 



Amro Bank 

Amsterdamifctterdam Bank 

Wfe know being Dutch is not enough 
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THE PROPERTY MARKET BY WILLIAM COCHRANE 


Jumbo parks on march 


PRESSURE for the develop- 
ment of Jumbo Parks — U.S.- 
style, out Or edge^of town con- 
glomerations of convenience re- 
tailing, more tastefully des- 
cribed as retail parks this side 
of the Atlantic — are one of the 
major issues in property this 
year. 

Eldon Square, Newcastle, de- 
scribed as the best developed, 
and best managed UK shopping 
centres of the past twenty years, 
is currently making plans to 
compete with John Hall's Metro 
Centre in the Gateshead Enter- 
prise Zone, which attracted 
Marks & Spencer and grew like 
Topsy to a reputed lm sq ft. 

In Scunthorpe, South Hum- 
berside, the war could be more 

bitter. Local traders, horrified 
by the development of 180.000 
sq ft of convenience retailing In 
the local Enterprise Zone — 
jand the possibility of more, 
since this zone, unlike Gates- 
head. has no restriction on itr 
retailing element — have taker 
legal advice to see if they cn n 
have the scheme decla^ 
illegal. 

Sylvia Bulmer. a local traiV>‘ 
and an active member of th? 
National Federation of Self 
Employed and Small Business, 
accuses the Scunthorpe Borough 
Council of failing to follow the 
advertising and consultancy pro- 
cedures required in local plan- 
ning legislation. 

" The first we knew of it,” she 
says, “ was in a local newspaper 
story last September." She 
points to Rotherham (which has 
an in-town Enterprise Zone) 
and says that this local 


authority inter alia, sent out 
500 letters to businessmen, and 
relevant plans, a year before its 
EZ was designated. 

“ Look at UJS. town centres," 
she says. "They are full of 
office blocks, coffee shops, a few 
specialised shops and properties 
like dustbins.” The burden of 
the local traders' argument is 
that, with this form of develop- 
ment, the council is shifting 
decay from one part of its ter- 
ritory to another. 

The anchor of the EZ retail 
development is a Hillards 
superstore, a local variation of 
the Sainsbury / Asda / Tesco 
mould. Other stores include 
Vallances Electrical, a local 
competitor for Comet, presently 
in the town centre. A Madeleys 
do-it-yourself outlet; a garden 
centre, on the edge of the zone, 
rather than in it; and an MFI 
furniture store, moving from 
other premises in -the area. 

Stuart Wilson, leader of the 
Labour-controlled borough 
council, says he can understand 
the urban decay argument, and 
even says that it is valid — to a 
point 

However, he insists that the 
council complied with the 
legislation, as it interpreted it; 
that local traders failed to turn 
up at a relevant meeting, 
although a local councillor, who 
is an active member of the self- 
employed and small business 
federation, was actually present. 
“They didn’t take any interest 
until it happened" be says. 

Mr Wilson is also very con- 
scious that Sunthorpe failed to 
got EZ status on its first 
attempt, when it was very re- 


strictive on the retailing 
element. Be argues that con- 
venience durables do not com- 
pete to a great degree with the 
town centre — MFI was not a 
town centre operation in its 
original premises — and that 
food was already out of town, 
in a big way, with Asda estab- 
lished in another location. 

Borough surveyor and plan- 
ning officer Ian Hutchison 
enumerates what the EZ has 
brought in other ways : a 
450,000 sq ft Hygena manufac- 
turing operation; a lm sq ft 
development by Pipe and Rail 
on a site including a redundant 
steel factory; and other de- 
velopments adding up to some 
I.9m sq ft of non-retail either 
built or planned. 

The legal action may not hap- 
pen. The courts may rule that 
the protesters have not lodged 
their objections in the requisite 
time frame. 

It happens, however, that the 
property industry, writ large, 
is represented in Scunthorpe by 
the Coal Board pension funds, 
which own the relatively 
modern town centre shopping 
precinct. 

David Prosser, Director- 
General of the NCB pension 
funds, says: ,r We have not felt 
the impact of the EZ shopping 
centre yet as landlords; it is the 
traders who are the sharp end." 

“ It's difficult to see the 
balance between short term im- 
pact and long term benefits," 
he says, “but an Enterprise 
Zone is expected to create more 
jobs. If it does that, in the 
long term it may yet be bene- 
ficial to the town centre.” 


Mothercare fund 
takes a stand 


THERE is an air of uncertainty 
about direction of the property 
investment market these days. 
Many managers are still buying 
high street prime, or not buying 
at ail, whereas more adventur- 
ous beings like David Double 
of Rothschilds and Matthew 
Oakeshott of the Courtaulds 
Pension Fund are breaking the 
rules and talking about it in 
public. 

Latest in this line Is Terry 
Goddard, property overlord of 
the Habitat-Mothercare group, 
in his capacity as Investment 
and administrative director. At 
a time when a number of 
pension funds and unit trusts 
are attempting to reduce their 
property portfolios, the Mother- 
care Pension Scheme is involved 
In the largest programme of 
property acquisition in its 
history- 

Goddard decided late in 1983 
that he wanted a high return, 
compatible with security and 
quality of income. Gordon 
Bloor & Company, specialists 
in commercial short leasehold 
investments, an area more akin 
to banking than real estate, 
were appointed sole agents mid 
advisers to the fund. 

Low yielding prime was out 
and the fund was - distinctly 
wary of the 6 to 9 per cent 
yield range, dubbed the “ Black 
Hole” for its lack of growth 
and subsequent marketability. 
However, Gordon StafEord-Bloor 
of the agents says that, over 
the last two years, more and 
more quite respectable invest- 


ments yielding 10 per cent or 
more have come on to the mar- 
ket and remained unsold. It 
was decided to concentrate on 
this area. 

It has bought: the commer- 
cial element of Avenfield House, 
part of Felix Fenstan’s estate, 
in London's Park Lane on a 
ground lease basis, where nego- 
tiations are in hand with the 
Cadogau Estate for a new 125 
year lease, against its current, 
74 year remaining life; the 
warehousing part of a sugar re- 
finery in Liverpool; a freehold 
filing store in London's Dock- 
lands; two Sainsburys lease- 
holds; and many more. 

In 15 months the fund has 
spent some £13m — “on gener- 
ally very good real estate let 
to safe tenants," says Staff ord- 
Bloor — plus £2m on improve- 
ments. The commencing yield 
on these transactions is over 
14} per cent; and the total fund 
Is around £25m, all in property. 

However, this fund will even- 
tually merge with the Habitat 
and Heals funds, which are not 
in property. So Mr Goddard’s 
neck is not quite so far out as 
it appears. As to the internal 
compasatiOQ of the property 
portfolio, Mr Stafford-BIoor has 
two main things to say: 

• “ We never buy leasehold 
property not let for the full 
term to an undoubted coven- 
ant end, on marketability. 

• “I have no doubt that we 
could sell the entire portfolio 
at considerably more than we 
paid for it" 


c&c- 

one man’s 
view 

LIBERTY LIFE’S cash bid of 
225p a share for. Capital and 
Counties, says Chris Walls of 
Stockbrokers Grieveson Grant 
is consistent with Capco's in- 
herent capital gains tax 
liability. 

The South African insurance 
company may, oc may not want 
to provoke a- flood of 
acceptances with a bid enforced 
by the technicalities- of the take- 
over code. But it has not, says 
Mr Walls, put in an obviously 
cheapskate offer. 

Capco's fully diluted net 
asset value is about 258p a 
share but within that, says Mr 
Walls, the capital gains tax 
liability gauged from a note to 
the last accounts comes out at 
38p a share. Allowing for in- 
dexation adjustments, he says, 
break up value net of egr could 
be almost exactly the same as 
the bid. 

He thinks shareholders should 
be ready to accept the offer, 
and buy back, if they so wish, 
when the price settles back to 
a 20 to 25 per cent discount 
again. 

Before that, they should see 
what Capital and Counties says 
In response to the bid; and 
study the offer document too. 
Liberty could' just insert a 
clause, he muses, saying it 
would reserve the right to take 
full control if a flood of 
acceptances transpired. 


Options open at 
White City 


STOCK Conversion is nearing 
a decision on possible 
schemes for Its 16} here 
White City Stadium site in 
West London. Joint manag- 
ing director Jonathan Lane is 
expecting a decision In two 
or three weeks. 

“One of the options is to 
do something ourselves, in 
whole or in part," he says. 
“We are looking at three 
parties in addition to our- 
selves representing occupiers, 
owner occupiers and 
developers." 

• British Telecom has taken 
a lease on the entire 75,000 
sq ft Central Plaza North 
office block in Central Milton 
Keynes, the only headquarters 
office bnllding available 
before space In the Central 
Business Exchange comes on 
stream this autumn. Asking 
rent was £8.50 a ft; joint 
letting agents were the Hilton 
Keynes Development Corpora- 
tion, and Knight Frank and 
Bntley. 

* Argyle Stores* Presto 
supermarket operation ex- 
pects to open 20 Food Markets 
this year, adding 374,000 sq ft 
of new sales area or 16 per 
cent to Presto's total selling 
space; it aims to match this 
performance In 1986. 

O Inter national reports: 
Richard Ellis say that the 
pace of Investment activity in 
U.S. institutional real estate 


quickened during tin first 
quarter of 1985; according to 
Jones Lang Woofton; .the 
Brussels office market is con- 
tinuing to perform fttrorigly 
following its wi desprea d 
improvement throughout 
1984; and, by way of va riety, 
Lurot Brand see outstanding 
investment opportunities in 
prime commercial property 
in France's second city. 
Marseille. 

• Hunting Gate Is to bny out- 
right some 10} acres of ICTs 
Bessemer Road, Welwyn 
Garden City site new surplus 

to requirements and acquire 
options to acquire the re- 
mainder qf the 52 acres avail- 
able. Outline planning per- 
mission has been granted for 
nearly 800,000 sq f t of offices, 
research space and production 
faculties. 


• Following the recent 
change of use of one of the 
light industrial units to 
offices, Spey hawk’s develop- 
ment In Dean Street, Soho 
will now provide 20,000 sq ft 
of offices on completion. Let- 
ting agents Savills and Mason 
Philips emphasise the attrac- 
tions of np to 24 car spaces 
in the development. 


0 British Land and Fowe$ 
Securities said this week that 
planning consent for their 
four acre site on St. Stephen h 
Green on the junction of 
Grafton Street has now been 
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Falcon Unit, Ruislip 

Middx 

26, 200 sq tt New Detached Industi 
Particularly recommended for M< 
Technology 

TO LET- Immediately available 

ial Un 
)dern 

it 


Feltham Close Heathrow 

High cubic capacity Single-Storey 
Warehousing 
45,000sqft -TO LET NOW 
Highly CompetitiveTerms 


CHELMSFORD 

Adjacent A12 

Industrial Development Land 

From 1 Acre 

FOR SALE FREEHOLD 


CROYDON 

8.070 sq ft 
Facta rv 
TO LET 


DAGENHAM 

4.445-18.200 sq ft 
Modern Industrial/ 
Warehouse Units 
TO LET 


DUNSTABLE 
WOODS1DE ESTATE 

Prestigious Warehouse with 
Offices <4.832 sq ft 
2 miles to Ml 
TO LET 


GILLINGHAM 

8,800 sq ft 
Inct. 20% Offices 
TO LET— ONLY £3.50 per sq ft 
NO RATES UNTIL 1983 


LONDON N22 

High Specification Business 
Units 6.000-24,000 sq ft 
TO LET 

GENEROUS INCENTIVES TO 
TENANTS 


MERTON 

8,000 sq ft 

JKodern Industrial Property 
IMMEDIATE OCCUPATION 

TAUNTON 

4.360 sq ft 
Facta ry/Wa rehouse 
TO LET 


King & Co 

*2®^ CfiamredSutveyais 

01-2363000 


1SNOWHBJL 
LONDON EC1 

London West End 
Maneftmtor 
Leads • Birmingham 
Edinburgh -Bmaaats 



GET THE BEST GRANT 
P ACKAGE IN THE COUNTR Y 

AND THE HELP TO GET THE MOST OUT OE !T 



When you set up or 
relocate your business in 
St. Helens you'll qualify for 
the very best grant 
status in the 
Country including 
enlianccd Regional 
Devel o p m ent 
Grants. 

Regional 
Selective 

Assistance Grants 

and EEC Business 
Improvement Service Qrants. 

This means we can give 
you more! More than 
anywhere else! 

The St. Helens' package 
doesn't stop with financial 
help. 

You will be able to call on 
the expertise and advice of 
sixty professional business 
men and women 
completely FREE. 

Help that will make your 

move as trouble free as vmr -nm. t rv 

possible. ST. HELENS 



Help that will 
put you on 
your feet 
and keep 
you there. 
You'll find 
factory units of every’ 
size readily available, all 
with initial rent free 
periods. 

If you require a specially 
built unit we'll find you the 

best site and even give you 

temporary premises horn 
which to conduct your 
business whilst your own 
unit is taking shape. 

Think how much your 
business will benefit by 
being situated in the 
middle of a motorway 
triangle giving you swift 
access to the entire 
Country. 

At St. Helens you get MORE 
of every thing and MORE 

out of it. 


BUSINESS DEVELOPMENT PARTNERSHIP 

CONTACT GRAHAM WHITE. ECONOMIC DEVELOPMFMT Of ITCER. 

TOWN HALL ST. HELENS. MERSEYSIDE. TEL: »0r44t 37377. 

WE'RE MORE THAN HELPFUL, WE'RE FREE. 


(Soho 
bejuam 

London 

mjz 


J eio air conditioned 
office building of 
distinction 
11,717 sq. ft. to let 


AJLLSGP 


2i Soho Sc u axe. London WiV LAX 

01-437 6977 


[32K] 


United- 


IPLYMOUTH 

CASH A CARRY WAREHOUSE f 

40,120 sq. ft. 

plus 140 Car Spaces 
TO LET 

Rapleys 

HUfafaCMoHL 

01-439 6292 


WEST END OFFICE 
DEVELOPMENT SHE 
FOR 50,000 SQ.FT. 

Available for Tenant, 
Owner - Occupier 
or Developer 
DETAILED PLANS 
WITH CONSENT 
APPLY:- 
BOXT6191 


St Helens 

1 Undershaft, London EC3 

SUPERB OFFICES 

TO LET 

Located near to aU the major 
City of London financial institutions 

Approximately 5,000 sq ft to 22,000 sq ft 
on two floors 


St Quilltill Tel 01-236 4040 

• ... V- CHART EKED :-L KVIW41S 


A fully equipped 


WANTED in W1 HOW 

MEDICAL DAY CENTRE 


area north of Oxford Street 
Freehold/Long Lease Office. 

in prime West End location 


1 ,000-5.000 sq h 

LEASE FOR SALE 


Attained Agents: 

Tel; 486 1681 


MICHAEL KALMAR & CO 

Ref: SVG 


01-581 2461 


HAMPSTEAD VILLAGE N.W.3 

SUPERB RESIDENTIAL INVESTMENT 

2 adjoining Semi-Detached Houses in a quiet location 
19 self-contained Fiats, garage, garden. All but 3 are let on 
holiday lettings producing £74,454 pa gross 
OFFERS INVITED FOR THE FREEHOLD INTEREST 
Sale Agents: 

ANSCOMBE & RING LAND 
Investment Dept. TeL 727 7227 









;> v ; 


Green & Smith , 

nCNm ocrvUnalimkviV«C2AlT K .1 

0V4056944 


Air-conditioned Office Building 
of about 25,000 sq. ft, 

situated in major town centre within 
15 miles of Trafalgar Square. 
Freehold for sale. 

Apply Box T6192, Financial Times. 

JO Cannon Street, London EC4P 4BT 


CLAPHAM S.W.4. 

FREEHOLD FOR SALE 

RESIDENTIAL 
DEVELOPMENT SITE 
possible 14/15 units 

Ref R.V.A. 


MELLERSH 

KAROPJG 

• -’ , y • • * 

01-499 0866 


MODERN FACTORY 

High Office Content 
20,135 sq. ft. 
MILTON KEYNES 

LONG LEASE 
or 

FREEHOLD FOR SALE 
bi-902 : 'lbl7 " 

. INDUSTRIAL - 


W5lCj^:v o Willett 


FIRST-CLASS POSITION 

Office ievestmnt 

KENSINGTON 

LET F.R. & I. Lease 
£38.000 pju 
FREEHOLD FOR SALE 

PUTNEY, SW15 

Substantial flatlet house 
producing £17X00 p*. 
Future possibilities 
FREEHOLD £160/100 


PRIME RETAIL UNITS 
WINDSOR - KINGSTON - WATFORD 
UXBRIDGE . READING 
’.000 SQ FT APPROX 
LEASES FOR SALE 
Apply Solo A gems: 
GRIMLEY & SON 
10 King Street. Cownt GanHn 
London WC2E MB 
Tel: 01-838 MS4 


STIRLINGSHIRE 

KILLEARH 

Former 

HOSPITAL COMPLEX 

of about 53 
acres in lovely 
countryside — Glasgow 
16 miles. Suitable 
Leisure, Recreational 
Agricultural use, etc. 

River Fishing 
Offers over £65,006 
Apply 

BELL-INGRAM 
4 West Regent Street 
Glasgow 
041-332 7311 


COMMERCIAL 
AND INDUSTRIAL 
PROPERTY 
ADVERTISING 
APPEARS 
EVERY FRIDAY 

The rate is £35.50 per 
single column centimetre. 
Phis VA.T. 


Exhibitions 



Ever commissioned an architect? Ever likely to? 
Then *me 26th, 27th and 28th are key date* tor 
pour diary. 

On these dates, more than 50 of Britain’s top architects 

bef 2 Te hmm 30 nanv architects gathered 
under one root names such as the Buikhna Destan 
5“hiership, The Seifert Group* GMW 
Hutchison Locke & Monk, Renton Howard Wood Levi? 

SSSSSf* - "' EriC Lsrons Cunnln 9ham and X. 
With such a choice, can you afford to miss ft? 

ARCHrriX’85 
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the 


M3 


The growing M3/M27 network is a key factor in the 
soaring demand for office and industrial space along 
the corridor from London to the South coast. 

Artery for development 


MOTORWAYS create develop- 
ment. The M3 — which will soon 
stretch from London to 
Southampton — is no exception 
and cannot be seen in isolation 
from the M27, linking 
Southampton and Portsmouth, 
or the A3 (M). 

Mr Philip Martineau, of the 
Hampshire Development Asso- 
ciation, should know. He is 
seconded from IBM, the main 
development Influence in the 
county, where he advised senior 
management on office and fac- 
tory development 

“ Communications was the 
main attraction of Basingstoke 
for IBM when it moved in the 
late 1970s," he says. The 
attraction persists with IBM's 
occupation this year of the bulk 
of Basingstoke's large office 
space. 

The planners, and the HDA. 
in its role as development 
catalyst are still not satisfied 
with the motorway network, 
however. Mr Hugh Barrett 
assistant director of the HDA 
and seconded from the Hamp- 
shire County Council where he 
was in charge of structure 
plans, makes the point em- 
phatically. 

“What we need is access to 
the M3 between junctions 4 
and 5.” he says. 


Survey written by 
WILLIAM COCHRANE 


This is In relation to the 
330-acre Southwood Community 
Centre, which will have 55 
acres of - industrial property, 
75 acres of residential and the 
rest devoted to a small shop- 
ping centre, other services like 
a . school, and open ' space. 
Cfaestertons are project mana- 
gers and letting agents for 
Municipal Mutual Insurance. 

The WTlky Group describes 
its -£45m Watchmoor - industrial 
park at junction 4 near Cazn- 
berley as its flagship in the 
Heathzw/Gatwick “ golden tri- 
angle.” 

It is interesting: however, to 
see how soon the London con- 
nection loses its pivotal 
position in the minds of some 
M3 supporters. 

“The finest thing that ever 
happened to Basingstoke, is that 
it broke way from the apron 
strings of London,” Mr Derek 
Drew of Hampshire County 
Council, says. . 

The surge in office space take- 


up, mostly in the last six 
months, and the incursion of big 
names like IBM, Sony, Digital 
and Monsanto seem to prove his 
point. Even Provident Life, the 
insurance company relocating 
to a prominent building next to 
Basingstoke railway station, is 
now a member of the Winter- 
thur Group. 

Provident, like other occu- 
piers, talks about economies of 
scale on moving out of London, 
and about communications, land 
availability and environment. 

It is also an owner occupier 
and says; "As the general area 
around Basingstoke is one of 
growing prosperity, our freehold 
property should make an attrac- 
tive investment.” 

Hr Roger Dean of agents 
Strutt and Parker agrees. 
“Rents in Basingstoke are about 
£10 a sq ft fbr offices against 
£2 or £3 more for Reading on 
the M4. And Reading has major 
traffic congestion problems," 
he says. • 

Official policy for Basingstoke 
is to slow growth dramatically, 
.the HDA says. The extension of 
the M3 to Winchester was tar- 
geted for May 27 and the Win- 
chester-South ampton link is pro- 
grammed for 19S7. 

Andover, on the A303, is 
flourishing too. Trustee Savings 
-Bank securities division is set- 



Attractions of 
the south 


ting up a head office and a 
clutch of small UB. -funded 
advanced technology develop- 
ments is also taking place. 

"Andover has never been 
pushed or promoted like Basing- 
stoke,” says Mr Martineau. “It 
never had the need. The pace 
of growth is slower, and part of 
the Test Valley has distinct resi- 
dential attractions." 

Winchester seems to be 
passed over quickly in the rush 
to get to the western end of 
the M27. Cramped, tightly 
controlled and sometimes 
quaint, this tourist centre gets 
the accolade for “ Hampshire's 
most attractive open multiple 
shopping thoroughfare " from 
local agents L. S. Vail 

Shop rents have reached £50 
a sq ft, and the town may serve 
as a model for smaller ones 
with prosperous hinterlands 
like Alresford, Bishops Wal- 
tham, Stockb ridge and Wick- 
ham. Mr John Vail says 
shopping here is moving up 
market. 


Development on the M27 is a 
conundrum. Mr Barrett says 
there is a lot of industrial land 
in South . Hampshire, but the 
institutional market is highly 
active. It is often difficult to 
accommodate the requirements 
of large individual companies, 
particularly if they want a free- 
hold. 

The county council has 
attacked this problem by 
designating reserve sites. These 
include Nursling, 65 acres, east 
of the M271, and another 50 
acres south of junction 2. 

“This gives some room for 
manoeuvre by local authorities 
faced with the sort of company 
that wants it all its own way. 
including the room to expand 
over time," Mr Barrett says. 

Southampton has seen a 
strong revival in industrial and 
office demand, while shopping 
development may be tflowly 
coming out of its shell after 
years of delay. The only black 
spot is the docks, which have 
lost the continental ferries to 


Portsmouth and seem slow in 
recovering from this, and past 
labour problems. 

However, selection for free- 
port status and plans for the 
redevelopment of underutilised 
parts of the dockland are en- 
couraging local property pro- 
fessionals to be optimistic about 
the longer term. 

In marked contrast the com- 
mercial docks in Portsmouth 
continue to expand, Vails say. 
There has also been a healthy 
revival in demand for industrial 
space and even the long- 
dormant office market shows 
signs of regeneration. 

Retailing development is 
strangely quiet given the 
dramatic things going on else- 
where in the UK. 

However, it is worth remem- 
bering that 1984 was marked as 
a year of small-scale develop- 
ment in UK retailing as a whole 
and that things are going to 
change in 1985. In this region 
developers may be waiting for 
the right time to strike. 


After IBM, which has been 
in Hampshire for more than 
25 years. Capital & Counties Is 
the name heard most 
frequently among developers 
and investors in the region. 

The developer, currently 
subject to a technical take- 
over bid, has been in 
the count}’ since Its 
Southampton East Street 
centre was bnilt in the early 
1970s. This comprises a 
prime, high-rise office block 
mixed with some shopping 
which was always secondary . 
says Mr Brian Jolly, C & C 
development director. But it 
has now found a place as a 
centre for discount traders. 

IBM took C fr Cs next 
scheme in the area, the 21,000 
sq ft Fareham Parkway 
campus office development. 

“We detected prospects in 
a recovering market, a better 
parking policy for the region 
and the opening of the M27 
about three years ago when 
Tents in Fareham were £5 a 
foot. We let at £6.50,” Mr 
Jolly said. 

At Waterloovllle. where it 
has fonr acres. C & C pre-let 

65.000 sq ft to Payless MY 
and Courts Furniture, but was 
rerased planning permission. 
At Eastleigh, it has another 
fonr acres off the Chandlers 
Ford bypass. 

This month saw the pre- 
letting of 79,000 sq ft of head- 
quarters offices on two floors 
and an 8,000 sq ft single- 
storey computer suite at C 
& Cs 170,000 sq ft Hampshire 
Corporate Park, at Chandlers 
FonL The offices rent for £7 
a square foot to B & Q. 

There is also the prospect 
of another major office 
development in the region. 

The main reason for C & Cs 
commitment to the county Is 
the motorway network, 
although the environment, 
good (if dated) shopping, 
Southampton University and 
seascape all acted as a draw. 

Son Life of Canada pots the 
incoming occupier's point of 
view. It selected Basingstoke 
for its headquarters after 
extensive appraisal of alterna- 
tive sites. 

“ A number of key require- 
ments had to be met for our 
purposes,” said Mr M. E. 


Bates, vice-president for in- 
vestments. The site had to 
be capable of supporting 

100.000 sq ft of office space 

on which planning consent 

existed or could be easily 
obtained. 

It had to be in a prestige 
position. Occupancy costs 
measured by rent and rate 
charges had to offer substan- 
tial savings over central 
London and salary’ costs 
should be lower by being oat- 
side of the London allowance 
areas. 

Good comm nnicai ions were 
essential, particularly as Sun 
Life has a national branch 
network of sales offices. The 
area also had to have an avail- 
able and expanding labour 
market to support immediate 
and future staffing needs. 

“Using these criteria more 
than some 40 towns and cities 
were considered before the 
selection of Basingstoke” Mr 
Bates said. 

The main reason for 
C & C's commitment 
to the county is the 
motorway network 

Sheraton UK. one of the 
trading companies of 
Sheraton Securities Inter- 
national, made a conscious 
decision to go to the M3/A3 
area,” said Mr Jeremy Green- 
wood. a director. 

“We like access to Gatwick 
and we see a good future over 
the next three or fonr jvars. 
Large land areas ore easier to 
get, and the M3 extensions 
also fit in with our planning 
scenario,” he said. 

At Sheraton's Suubury 
Cross Industrial Centre at 
junction 1 of the M3 the first 

55.000 sq ft phase was com- 
pleted about three months 
ago. It comprises units of 

3.000 to 10.000 sq ft — “high 
quality industrial with a 22 
to 32 per cent office content.” 

Sheraton is cobbling 
together about 40 acres 
towards Southampton for 
what Mr Greenwood calls an 
“embryonic park" in prepara- 
tion for the M3 extension. 
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TO WORK 


LiSMOYNE HOUSE 

FLEET. HAMPSHIRE 


• 29 Car Spaces • M3, four miles 0unction 4) 
• London 47 minutes (British Rail) 

8,850sq.ftA!MABLE NOW 




FlMrt(025t4) 20422/5 


Weatheral 
Green & Smith I 

2? Cnarcary Law London WC2AU | 

01-405 6944 



WESTERLY 
POINI 


BMO0H1 


SUPERB NEW OFFICE 
HEADQUARTERS 
BUILDING 

44,500 SQ -FT. APPROX. 

TO LET 

♦ Adjacent to British. 

Rail Station. 

• +2 00 Cff parking spaces 
Joint Agents. 
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pgSTLEIGHHOUSE 


EASTLEIGH HANTS 

38,000 sq. ft. 

ONLY £4.43 per sq. ft 

68 CAR SPACES 



vui joint sons agents Healey & Baker 

Hall Pain 4* Foster 


Consider the efficiency of operating your 
business on one or two floors as opposed to six, 
seven or even eight. Ashwood House, situated 
opposite the main BR Station in Camberley, Surrey, 
offers your company a unique opportunity to do 
just that 44,000 sq.ft of offices arranged on 
just two levels, fitted to the highest standard, 
complete with private undercover parking for 78 
cars. This superb new building is available for 
immediate occupation on attractive and flexible 
lease terms. 

Level headed businessmen 
come to Camberley 

Contact:- SSmon Holley at DebetihamTBWKjn&ehiiinocks. 
Telephone: 01-408 1161 
Ian Rudland at Pearson Wit Bams. 

Telephone: Camberley (0276) 682501 
John Prior at Ernest Owersand MlUams. 
Telephone: 01-629 8386 


Hampshire Homehunters Ltd 

la your company relocating to the Hampshire area? Or are 
yon simply trying to find a new home in the country? We 
offer a professional house-hunting and relocation package 
tailored for your individual or company’s needs. 

For farther details telephone 
Carolyn Shlpton on Whitchurch (025682) 3253 
or write to us at 

3 Lynch Hill, Whitchurch, near Basingstoke 
Hampshire RG3S 7ND 


A I D E N H E A D 


VANWALL 

EBUSINESS PARKS* 


UfO 45 MILES 


HENLEY ON THAMES SMILES 


READING 9 HUES 



SLOUCH 3 MILES 


HEATHROW 11.5 MILES 
CENTRAL LONDON MILES 


WINDSOR 3 MILES 
STAINES 9 MILES 


BEADING ID MILES 


BRACKNELL «£ MULES WOKINGHAM 5 MILES 


PURPOSE BUILTUNITSTO BE CONSTRUCTED 
FREEHOLD OR LEASEHOLD 

Design and build headquarters are now under construction on the 
Vanwall Business Park for Hatton (UK) Ltd and Micro Scope pic. 

Buildings can be constructed to occupiers’ specific requirements 
For further information contact 


Croft & Co 
21 High Street 
Eton, Windsor 
Berkshire SL46AX 
THepW 93-51251 


CROFT 


Thfalgar House (Industrial) 
Developments Limited 
9 Berkeley Street London W1X 5AD 
Telephone 01-499 9020 
On site soles office 0628-782362 










RETAILING 


Recession and delay 


cool development 


RETAH, development, babbling 
over in other parts of the 
country, seems decidedly off the 
boil in Hampshire. 

The reason could be that 
the property Industry is busy 

supplying the wealth generators 

— industry, office and high-tech 
activities — and housing their 
staff, instead of concentrating 
on the distribution of goods and 
money. This might imply more 
real growth in the local 
economy. 

Another reason may be that 
long-standing major central re- 
developments have been delayed 
and modified in Southampton, 
Eastleigh, Winchester, Ports- 
mouth and Gosport by three 
years of recession. Political, 
planning and other constraints 
have also taken their toll. 

The Heron f CIN Western 
Esplanade scheme to be devel- 
oped with Southampton City 
Council was scheduled to start 
construction in 1985. It has 
now been renamed as the 
Marlands Centre and is expected 
to get under way in 198 6. 

Ambitious plans have been 
toned down to produce 250.000 
sy ft of retail space and a 
bus station, west of the city's 
highly successful, traditional 
Above Bar shopping pitch. 

Plans have also been drawn 
up for a site at the bottom of 
the pedestrian section of Above 
Bar. bounded by Hanover 
Buildings, Bargate, East Street 
and Queensway Funding is 
imminent on the Downing 
Developments Scheme, to be 
called the Bargate Centre, says 


Mr Tony Murley of agents 
Suttons. 

It will have four levels— one 
for multiples, another for 
speciality traders, a third for 
storage, and one for a food 
court and hall. Car parking will 
be multi-storey. 

In Portsmouth the battle 
seems to be over between 
Taylor Woodrow Chippendale, 
prospective developers of the 
Cascades Centre, and the Fresh- 
water Group, owners oC the 
unsightly Tricorn Centre. 

The Cascades west of the 
Commercial Road prime shop- 
ping pitch in the heart of 
Portsmouth, will go ahead. Mr 
John Banned, of agents Hall 
& Foster, says compulsory pur- 
chase and highway orders were 
confirmed in 1984, after a public 
inquiry and construction of 
phase 1 should start in autumn 
next year. 


units vacated by traders who 
transferred to the recently- 
completed phase 2," agents L. 
S. Vail say. 

“This overall scheme," has 

the priceless advantage of 2,000 

parking spaces, and bright pros- 
pects for rental growth should 
more than justify the upgrading 
planned for phase L" 


Mr Bannell lists a stream of 
success stories where out-of- 
town or off-pitch location has 
helped provide parking for the 
mobile shopper. These include 
Carrefour at Chandlers Ford, 
Tesco at Bursledon and 
Cosham, convenience durables 
at Segensworth, Asda at Water- 
loo vUle, the Co-op hypermarket 
at Havant Presto at North End 
and Safeway at Anchorage 
Park. 
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Office and Industrial space Is taking on a fatalistic Image. Intech (right), the Sherfield 
Investments scheme in Basingstoke founded by Royal Life provides for high-tech Industry. 
Churchill Plaza (above) will provide 133,000 sq ft of offices on a bus station site in the same 
town. London & Edinburgh, Guinness Peat and Lovell are ' the developers 
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drift* 


INDUSTRIAL 


Furniture 


There would be more if the 
out-of-town developers and 
retailers got their way, but 
oft re is planning and political 
resistance. 


Rising take-up turns market around 


This will provide approxi- 
mately 200,000 sq ft of retail 
space including a department 
store of 90,000 sq ft, and exten- 
sions to existing stores on 
Commercial Road. A significant 
increase in car parking is 
planned. 

In Basingstoke, the first phase 
of the shopping centre was 
developed by the Prudential 
and Town & City Properties 
almost 15 years ago. 

“This is ripe for a facelift, 
although there has been a sur- 
prisingly- good take-up lately of 


Mr Hugh Barrett of the 
Hampshire Development Asso- 
ciation says; “In Hampshire we 
have catered for car-home 
shopping. Within 15 minutes of 
all centres we have a food, 
furniture and DIY store. 


“There is scope now only to 
go into new fields or to increase 
competition.” 

Whiteley may be an excep- 
tion, where planning authori- 
ties still might look- favourably 
on shopping. “It is unlikely 
that permission will be granted 
elsewhere/’ he says. 





v Basingstoke 
Tel: (0256) 462222 

C t whcitey : Prime central offices. 

-■ 8470 sq It Ren ESSO per sq It. 


Bant Freehold offices. 3000 sqSL 
Often invited. 


Mdenhot Uwfetn warehouse, 
17,125 sq ft Prominent postern. 
Rent £51,500 pa ex. 


B ete n grt otMESupert, office 
tarittng. 5550 sq ft. Avatebte now. 
New tease. 


Southampton 
Tel: (0703) 38477 

Sauthampm 125.&00 sq fL 
Prestage Mftatisa Ha To let or tar 
sate tdKnswn powtotet 
Ctundtara Font lecti unas. to 
be bust lo tenants' requirements. For 
sate or to let. 

Smdhampton: 14.500 sq a Central 
office car partaog. Rent £6.70 
persqlL 

Southampton; Close lo Abcvtt B.jr. 
Period office buMteg. 5000 so tt. 
New tease. Rant £5. 00 pet sq tL 


Capital & Counties, purchased 
a site which appears to have all 
the attributes for retail ware- 
housing, in Hambledon Road, 
Waterloo ville. close to the town 
centre and opposite the Asda 
superstore. Planning was re* 
fused and an appeal is starting 
next week. 




“Well over 12 months will 
elapse between the date of lodg- 
ing the application and the 
appeal decision . . . this prorides 
a salutary and unwelcome ex- 
ample of the unreasonable de- 
lays which are currently In- 
volved in appeal procedures,” 
L. S. Vail say. 

The battle lines, it seems, 
have begun to be drawn. ' 


IN TERMS of takeup, invest- 
ment, development and 
design, the industrial property 
market along the M3-M27 nexus 
has evolved rapidly over the 
last two years. 

At the end of 1984, agents 
L. S. VaR calculated that the 
total of vacant factory and ware- 
house space was 4.17m sq ft, 
down 24 per cent in 18 months 
and 12 per cent in six months 
and representing a relatively 
manageable 5 per cent of total 

stock. 

More recently, Mr Peter 
WoodfonL of Pearsons in 
Basingstoke, reckoned takeup 
in the last 22 months in and 
around the town was 576,000 sq 
ft against 489,000 for 198&S4, 
excluding high-tech -or purpose- 
built schemes. Available new 
Industrial space was 114,000 sq 
ft (down from 194,000) and 
second-hand space a little 
higher at 514,000 sq ft (against 

484.000 sq ft) some 32 per cent 
in three buildings of more than 

65.000 sq ft. 


Freeholds 


^Some confidence has returned 
and the market has turned in 
favour of the seller, with the 
result that fewer incentives will 
be offered.' This is a complete 
contrast. to. the last .12. months." 




[ NORWICH i 


UNION 


KM.BD0E 


A DEVELOPMENT BY NORWICH UNION INSURANCE GROUP (MANAGED FUNDS) I 
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A lot of target marketing has 
been going on, even among the 
big schemes. 

Arlington Securities’ Solent 
Business Park, 150 acres on 
junction A of the M27, funded 
by IBM's UK pensions trust, 
could provide up to 2m sq ft 
of pure office, high-tech or in- 
dustrial space. Strutt & Par- 
ker. joint agents with L. S- 
Vail, have been dealing with 
a number of inquiries for about 
20 acres each. 

“ Arlington is a developer, 
and it is important that we sell 
freeholds to big occupiers, al- 
though some of them still want 
to lease.” says Mr Ian Worboys 
of Strutts. 

More than three years’ work 
has gone into 56 acres of re- 
claimed land at the bottom of 
the M271 spur for A B. Ports, 
and Suttons of Southampton 
have secured planning consent 
for lm sq ft of R & D, offices, 


production and ancillary 
storage, Mr Tony Murley says. 

This scheme, known as Dock 
Gate 20, is going ^for service 
industries with 25,000 to 40,000 
sq ft requirements. The con- 
cept is to provide individual 
units capable of expansion, with 
two storeys at the back of the 
development three on the 
waterfront, and ’parking in a 
ratio of one space to 250 sq ft 

Baric with the large space 
users. Pearsons is acting for the 
Property Security Investment 
Trust on 80 acres at Crockford 
Lane, off the A33, north-east 
of Basingstoke. There is out- 
line consent for lm sq ft of 
headquarters, warehousing or 
high-tech. 

The first wants users seeking 
rented, purpose-built accommo- 
dation. "W* have had in- 
numerable enquiries for free- 
hold, but PSIT is an investor," 
Mr Woodford says. 

"We have been negotiating 
with two companies on a rack- 
rental basis." 

Up-market industrial is the 
target. at Brambles, in Water- 
loo ville, north of Portsmouth, 
where Marconi Underwater Sys- 
tems already has 300,000 sq ft 
of R & D, production and 
storage. Crowngap is develop- 
ing another 15 acres in two 
chunks. Agents are Weather- 
all Green ic Smith and Suttons^ 

Mr Murley says the develop- 
ment team, supported by fun- 
ders Royal Life and Crown Life, 
has just got permission on the 
front section of the site for two 
buildings totalling 60,000 sq ft 

With the Marconi seal of 
approval, we are aiming for a 
concentration of Portsmouth 
technology companies,” he says. 

Once again. Royal London 
Mutual gets credit for pioneer- 
ing in this sector. Hr Philip 
Hutchinson of Pearsons’ 
Southampton office, says the 
investor/developer, at Hedge 
End, near junction 7 of the 
M27, “started by doing what 
straight developers should have 
bear doing in the first place — 
holding sites, waiting for the 
tenant to come forward and 
then producing a customised 
shed." 

Royal London won pre-lets on 
this basis from BICC Vero and 


Duphar Vetinerary in 1982. A 
third phase is going to Amari 
Plastics this summer, and the 
plan for phase four is a high- 
tech development. 

Agents for the project were 
Richard Ellis and Austin and 
Wyatt. 


worth Research Centre. 


University 


Vails say that after a . tor- 
tuous planning history, the 
centre is under way. Its first 
building was taken by the 
Swedish pharmaceutical com- 
pany Ferring Pharmaceuticals 
and is due to begin construction 
shortly along with a 20,000 sq 
ft “ innovation centre." 


Mr Hutchinson and his client 
Anchor Glade, have borrowed 
the formula with the Omega 
Park development at Chandlers 
Ford, close, to where the last 
section of the M3 will intersect 
with the M27, north of 
Southampton. 

“ We propose to build to 
tenants’ requirements a high- 
tech/ industrial combination. The 
tone win be set by the BICC . 
Vero factory. 


The 20-acre Chil worth site 
has consent for 120,000 sQ ft of 
research and development 
-Southampton University Is one 
of the leading technological uni- 
versities in the UK, with 
strengths in engineering, elec- 


tronics; biochemistry and 

medicine. 

Vails think the central feature 
will be an old manor house, 
currently providlnc temporary 
-housing for half a dozen small 
companies staffed by present 
and former university people. 

“This will be the meeting 
place, the talking shop for 
tenants, with catering facilities 
and conference rooms," Mr John 
Vail says. 

Portsmouth Polytechnic is 
trying to get something similar 
going and the professionals 
seem to be in favour. 


AN M3 HLADQUARThKS 
FACILITY FRKf.HOI l> 


“ We see enough potential 
demand to take out three- 
quarters of tiie estate by bund- 
ing to requirements in this way. 
We are willing to sell, or lease 
at £3-25 to £3.50 a foot," Mr 
Hutchinson says. 

Industrial and high-tech de- 
velopers are being attracted to 
the Chandler’s Ford/Eastleigh 
area by the proximity of 
Southampton University’s Chil- 
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Anthony Lipton A: Co 
01-491 2700 
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CAMBERLEY 


BOURNEMOUTH 


PUp Basingstoke 


133,000ft 2 new air conditioned offices 
available January 1987. 454 on site car 
spaces, uoint agents Healey & Baker and 
Knight Frank & Rutdey). 


35,800 square feet of new 
flexible office accommodation 
with 67 car parking spaces. 

TO LET 


FORSALE 

Prime, freehold premises 


^Trinity 

jpotLse 1 

Basingstoke 


8,500 ft 2 new office building available 
August 1985. 41 on site car spaces, uotnt 

agents King & Coj. 


CHARTERED SURVEYORS 





Londkm SW1 Y 6PE 01-9301090 



i Showrooms and offices 
i Warehouse and dwellings 
i Redevelopment/ investment potential 
Net covered area 33,580 sq ft 
For sale by tender. Last date for 
entries: 12 noon,WecL 10th July 1985. 
jmm Ralphs & Janes 


Hampshire 

corporate 

Park, Southampton. 


170,000 ft 2 campus offices within one mile 
of the A33. Available Iatei98& sole agents. 


booib. 

Portsmouth. 


8,000 ft 2 offices remaining fn newibwn 
centre Office scheme Available late 1985 
On site car parking, sole agents. 
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Chadded SUwyon 

Docks' Johnson Home 40 Bull 5t 
BimtnOhoin 84 AAF 031-23*1001 


Msmaksm 


Commercial Offices: 

18 High Street, 20 Brunswick Place, 

Fareham Southampton 

(0329) 285811 (0703) 31973 


10 Sarum Hill, 
Basingstoke 

(0256) 467716 


ver naif a million square feet say wi iky are 
a leading industrial developer along the M3 

Durina m»nt vears mors than half a million conarp foot of industrial FI FFT- Dcnnci no i u an nnn ft Piua mimih» fmm uo mninrum. 


TO HEATHROW 


STAINES 


During recent years more than half a million square feet of industrial 
property have been successfully developed by the Wiiky Group. 

38 companies, including Pulsar Time Europe, Robert Bosch and 
Sperry Flight Systems, have benefited from Wilkys comprehensive 
package. Wilkys will find a suitable site, define your building 
requirements, carry out a complete design and building package at 
a fixed cost in a guaranteed time, without financial obligation Until the 
proposal is accepted Some of the current Wiiky Group sites are: 


FLEET - REDFIELDS. Up to 80,000 sq. ft Five minutes from the M3 motorway. 

1 ,250 sq. ft nursery units, freehold or leasehold, available now. 

STAINES - THORPE An industrial development of 1 9 nursery units. 

625 or 1,250 sq. ft available for sale or rent 
SUNBURY- HAMPTON. A proposed two-storey industrial building of 

1 7,200 sq. ft specifically designed for the advanced technology industry. 
FARNHAM. High specification factory just completed 1 1 ,000 sq. ft 

including 30% office content; available to rent ^ 




SUNBURY 




Contact Malcolm Young or Robin Farmer on Guildford (0483) 37 1 31 to discuss your specific needs. FLEET 


FARNHAM 




TO GATWICK 


ad Cu.Mdford. Surrey Gm 4 Q A Guildford (0483)3 7 i 
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Healthy climate 
drifts south 


THERE HAS been a marked 
upsurge in the demand for 
oflme space since September 
1S84 in Hampshire and the 
healthy climate in Basingstoke 
and the northern part of the 
county has permeated south to 
the Solent corridor, according 
to agents L. S. Vail in their 
latest survey. 

East Hampshire: A 12300 sq ft 
scheme is under construction 
in - Alton. This can be let as 
one unit or divided into six 
self-contained units ranging 
from 1,184 sq ft to 3,121 sq ft 
Eastleigh: Eastleigh offers the 
only unit in Hampshire in 
the 30,000 to 50,000 sq ft 
range, but remains unpop ular 
as a strategic office centre. 
Fareham: New developments in 
Fareham continue to have a 
good letting record, and little 
new floorspace Is available, 
although there are schemes 
in the pipeline. 

Gosport: Two units in the 
smallest size range are avail- 
able but demand remains 
poor. 

Hart: Several schemes are avail- 
able for letting in the district 
centred on Fleet,- but steady 
demand has to be proven. 


"Havant: A pre-let of 10,000 sq ft 
is required before building 
will commence on a 30,000 
sqft scheme in the borough. 

New Forest: A speculative 
scheme of 4,000 sqft in New 
Hilton is nearing completion. 

Rushmoor: Farn bo rough pro- 
vides the only completed 
of more than 50,000 sq ft in 
the county. In contrast with 
Portsmouth, nearly three- 
quarters of all space avail- 
able is either new or re- 
furbished, and tile structure 
plan will severely restrict 
speculative development 

Test Valley: Little has changed 
in Andover over the past six 
months although the TSB, a 
large local employer, will 
develop for its own use a 
major site earmarked for 
speculative development, 
leaving one small develop- 
ment in the pipeline. Demand 
remains low. 

Winchester: Several new units 
have been completed recently, 
with two further develop- 
meats under construction. 
This could lead to an over- 
supply in the 6,00042^)00 sq 
ft range. 
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A reflection on the 
right surroundings 
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headquarters, spent £8m on 
the building contract with 
Costain Construction. Land' 
fa-ptng accounted for 
£100,000. 

The developer put in 333 
parking spaces and spent a 

lot of money on finishes. The 
Structural siliconegiazed 
system is a. third more 
,,wWpnt than conventional 
double glazing. Hr Jones 
says. 

“The building is very cheap 
to run, about 20 per cent 
cheaper ^ iin the average air- 

conditioned building." 

The scheme was funded in- 
house so C & D, served by 
IfPinf Hilii er Parker, 

Campbell Gordon and Jones 
Lang Wootton, will be setting 
its own rules about the terms 
of the lease. The question is 
whether it will allow break 
clauses. Its prime target is an 
international company, and 
IBM and Sony have apparently 
been able to partly Impose 
their views on break clauses 
in Basingstoke. 

Mr Jones will not be drawn 
on this. But most landlords 
would have to consider the 
option these days If both rent 
and covenants were right. 


Spectacular changes as demand rises 


IN THE last 18 months there 
have ben spectacular changes 
in the main urban office mar- 
kets- of the M3/M27 network. 
Basingstoke moved from glut to 
shortage in the larger size 
bands but the spotlight is 
spreading to Portsmouth and 
Southampton, where increased 
demand is bringing speculative 
development forward 

Basingstoke was neither an 
overman, nor an unqualified 
letting success. Mr Roger Dean, 
office agency partner at Strutt 
A Parker, says the town had 
a had three years until 1984. 
as companies which previously 
had been looking to move out 
of London decided to stay put. 

Strutts had two big proolems: 
Gateway One, the 157,000 sq ft 
former Wiggins Teape building 
which had been available for 
three years until it was taken 
by IBM this year and Belgrave 
House, the 63,000 sq ft former 
Snamprogetti premises taken by 
Sony. 

Break clauses had to be 
accepted — as seemed likely 
when tiie international 
“invasion" was being mooted 
early in 1984. 

“ A factor of the U.S. and 
Japanese markets, office or high 
tech, is that they like to plan 
their occupational leases with 
inbuilt flexibility— so they can 
leave if necessary in the fore- 
seeable future,” Mr Dean says. 

Since January 1984, about 


430.000 sq ft of space has been 
taken up in Basingstoke, said 
Mr Andrew Newman of agents 
L. S. Vail. IBM accounted for 
about 310,000 sq ft of that and 
is now potentially the town's 
biggest employer. 

Life existed beyond IBM, how- 
ever. Monsanto, Sony and 
Digital also took speculative 
space, while Sun Life of Canada 
and Provident Life absorbed 

120.000 sq ft and 80,000 sq ft 
respectively outside the spec 
market. 

Vails are working as joint 
agents with Healey & Baker 
and Knight Frank & Rutley, for 
the town’s next big chunk of 
speculative space — London A 
Edinburgh Trust's 133.000 sq ft 
Churchill Plaza scheme on the 
bus station site at Churchill 
Way, which is due to be ready 
early in 1987. 


S apply 


A rent substantially more 
than £12 a sq ft is envisaged 
for the Plaza, which compared 
with today's top level of £1035 
In the town. A “substantial” 
number of users have been 
quizzed to see what they would 
want from a top grade building, 
and this is being collated for 
inclusion in the design, Mr 
Newman said. 

Wimpey Property is due to 
start in 1987 on the Wheeler & 


Ayland site nearby, which could 
take another 185.000 sq ft Mr 
John Vail, the a gent s' senior 
partner, calculates that this 
space, plus another 300,000 sq 
ft possible on local authority 
sites In Basing View and some 
other land, the town could still 
have another 750,000 sq ft of 
potential supply. 

Portsmouth’s office property 
market Is having its most 
promising period since the 
early 1970s, according to Mr 
John Bannell of HaH Pain A 
Foster. 

"In the 1960s the city made 
positive steps to establish the 
office market In the 1960s and 
early 1970s we saw three sew 
major corporate headquarters — 
IBM, Zurich Insurance and 
Schroder Life." 

Then came the 1970s property 
dump. From then until about 
a year ago oversupply and 
scarce demand imposed artifici- 
ally low rents on Portsmouth 
and ruled new development 
nut. Agents have been talking 
lately about rents of about £4 a 
sq ft for refurb space or for 
floors in a block. 

As that empty space is, 
absorbed, new development is 
under way at asking levels of 
between £5 and £6 a sq ft The 
market Is beginning to hope for 
eventual equilibrium with 
Southampton, where £7 is the 


established figure. 

Planning permission has 
been granted for two schemes 
which could provide 170.000 sq 
•ft in the pity centre and up to 

120.000 sq f t as part of Arling- 
ton Securities’ Port Solent 

scheme on the outskirts. 

Vatis say that forward 
lettings at £6 a foot have been 
negotiated for Leading Com- 
mercial Holdings* 27,500 sq ft 

development on the Hippo- 
drome site near Guildhall 
Square in the heart of the city. 
This development will he com- 
pleted in the autumn. 

Adventure 

Central Southampton has seen 
a strong take-up of vacant space 
in the past year, stimulating 
development interest Taylor 
Woodrow’s Nelson Gate build- 
ing has a 65,000 sq ft extension 
under way and ocher schemes 
with planning consent include 

100.000 sq ft in Charlotte Place. 
However, the real sense of 

adventure seems to be on the 
edge of out of town. Capital A 
Counties has been granted con- 
sent for 170,000 sq ft of campus 
offices on Hampshire Corporate 
Park at Chandlers Ford, and 
Vails say negotiations for pre- 
lettings of the bulk of the space 
have reached an advanced stage. 
Mr Tony Murley, of Suttons, 


says his fins has been working 
for more than three years on 
the Dock Gate 20 scheme at the 
bottom of the M271 spur. The 
Inclusion of a 180,000 sq ft office 
tower in a 56-acre business park 
aimed at service industries is 
not just for show. 

M We and our client, AB 
Ports, are hoping for an oil 
company lor the tower,” he says. 

The city fathers, once very 
much against car parking for 
office users, are now much more 
realistic, says Mr Simon Neilson 
of Hall Pain A Foster. Perhaps 
they have to be when planning 
permission for nearly 600,000 
sq ft of office space is still not 
nudging developers into action. 

By comparison LET is 
planning 454 spaces for its 

133,000 so ft in Basingstoke, a 
ratio of 1:271, while Strutt A 
Parker and Vails researched an 
optimum figure of 1:200, or 
nearly one space per employee. 

More office space is rising in 
out-of-town locations. Arlington 
Securities' £2 00m Solent Busi- 
ness Park, on 150 acres at 
junction nine of the M27 near 
Fareham, has attracted the IBM 
United Kingdom Pensions Trust 
as funding partner for any mix 
of office, research and light pro- 
duction space chosen. 

A 31-acre site to be named 
Speedfields at Newgate Lane, 
Fareham, could take 30 per 
cent of pure offices, in addition 


to office space ancillary to light 
industrial and warehouse units. 
At £180,000 an acre, parking Is 
a relatively viable proposition. 
Young A White are acting for 
clients with Fareham Council. 

Equitable Life Assurance has 
asked for planning permission 
on a 4f-acre site fronting the 
Reading Road roundabout at 
Daneshili, Basingstoke. It 
warns 75,000 sq ft of office, 
industrial and warehouse accom- 
modation, car parking, and 
landscaping. Walker Son A 
Packman is handling the 
project. 

Parking 

In Eastleigh’s suburban set- 
ting, joint agents Hartnell 
Taylor Cook and Myddelton A 
Major are talking to two U.S. 
companies about Site Improve- 
ment's 25,000 sq ft development 
called Beacon 27, which has 85 
parking spaces. They are ask- 
ing a rent of £6.75 a sq ft, frac- 
tionally short of the central 
city level. 

It did not take motorways to 
draw retail property out of 
town — but they have acceler- 
ated the process. Developers 
and investors might find it 
worth considering whether 
similar arguments will apply to 
offices, their rental growth and 
their Investment status in the 
long run. 



The Finest 
Headquarters Office 
Development in the Country 


Midway between Heathrow 
and Gatwick Airports 
Offices of 212,000 sq.ft. 

Fully air-conditioned 
Car parking for in excess 
of 400 vehicles 
Floors of 33,000 sq.ft. 

Private Tennis Court 
Landscaped Gardens 



Executive and Caretaker Flats 
Amenity building of 7,000 sq.ft. 
Floodlit Exterior 

Letting Agents 
Jones Lang Wootton 
22 Hanover Square 
London W1R0JL 
01-4936040 


ESTABLISHED 1874 


^ Th e Oldham Estate Company PLC 
35 Chesham Place, Belgravia, London SW1X 8HB 
Telephone 01-235 5131. Tfelex 919377 
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PROFILE: SHERFIELD INVESTMENTS 


Inside the corporate mind 

A REPUTATION as a pioneer how it follows cheap housing with planning, internal space 


of high-tech development has 
been built up by Sherfield 
Investments. Yet it has been 
just as comfortable with tradi- 
tional office construction, the 
campus/historic house genre, 
and even the conversion of a 
London Electricity sub-station 
on the borders of Lambeth and 
Kennlugton. 

These developments have 
been remarkably individual 
The nearest thing to high-class 
Leggo is the Intec Basingstoke 
development for which Sherfield 
is best known, but Intec Is by 
no means based on a formula 
approach to the market. 

Sherfield was founded In 1979 


which would attract the young 
university graduate with no 
capitaL” 

He saw modern business 
moving west of London, clus- 
tering around Reading, then 
moving further west At that 
time they did not move south. 
Now that they have done so, 
he sees development also 
moving north to the M25 — 
creating a circle of housing, 
potential employees and commu- 
nications — and south to the 

M27. 


design, break clauses with Royal 
Life and general customer sup- 
port 

"It varies between the 
tenants need to move or 
whether the building is work- 
ing for him," Ur Munn says. 
" We found, for example, a sub- 
stantial heat gain problem, but 
we are dealing with that via air 

handling.” 

The main highlight of the 
past year or so was the market 
acceptance of the arguments 


Winchester is awkward.” he *»*? «£“*' 

says. “It has attractions, but “| r ? >rward for past thrce 
it is expensive.” Along the y "”* 

M27, on the other hand, in “We have had an exceptional 


by solicitors Mr Barrie Munn, Romsey, Fareham, Hefge End, letting programme,” Mr Munn 


the managing director, and Mr 
Richard Francis, the chairman, 
a retired dentist and local 
businessman. Their approach 
to development was bound to 
be different to the genera) 
scene. 


and Portsmouth is an oasis for 
development 

Defence 

“You have to look at the 
very precise qualities of parcels 
of land, at local industries and 


sayx “When we started IS 
months ago, Basingstoke had 
approximately 800,000 sq ft of 
unlet space. We have let or 
have under active negotiation, 
140,000 sq ft in the past 14 
months.'’ Joint agents are SI 



SURREY RESEARCH PARK 


Commitment by 
an academic 
entrepreneur 


wA lOAlUf ■ HJq clUU, *% » . - ,- i , — — 

Mr Munn says that he has their relation to defence spend- Prjce * tantor > 


seen a relationship between 
building, location and value. 
“When, as a lawyer, I worked 
for Digital, I got a view of the 
corporate tenant mind. Not 
necessarily high-tech companies 
but businesses with clear struc- 
tural thinking.” 

These were partly new forces, 
often foreign ones, which would 
not be satisfied with the old 
“location, location and location” 
as the three main rules for the 
property business. 

He saw the power of market- 
ing and the presence of the 
individual as prime factors 
Influencing corporate decisions. 
His attempt to get into the 
corporate mind led him into the 
relationship between the M4 — 
established as a property hot 
spot — and the M3 

” What motivates the contem- 
porary corporate employer is 
the quality of people they can 
attract into the business,” he 
says. “ What strikes me is 


ing, at Southampton University, 
the Chilworth Research Park, 
Portsmouth Technical College, 
and cheap housing.” 

Heathrow is not as important 
as it was, he says. Foreigners 
are now more interested In 
where they stay In this country 
than how fast they can get in 
and out. 

The In tec development in 
Basingstoke comprises a family 
of five e buildings in 13 acres. 
These provide 180.000 sq ft with 
600 parking spaces, close to 
junction 6 o£ the M3. Royal 
Life, the funder, has purchased 
part of the development for its 
own portfolio, and discussions 
are in hand for the institution 
to buy the remainer. Mr Munn 
says. 

Tenants like Telematics Inter- 


Allen Computers, an associate of Aircall p re-leased 15,006 sq ft of offices in an Egham, 
Surrey, scheme which included a new rail station. James Long ley, the bonder. Internally 
funded the Om-plus contract until completion. St James’s Street Estates, developer with BR 
Property Board, pre-sold the ground lease to Wellcome Foundation - - 

THE PLANNERS 


and Pearsons. 

Dogmersfield Park, near Hart- 
ley Witney, was constructed in 
accordance with the Orbit report 
recommendations on the 
modem office. 

The development ties between 

authority planners 


Taking on a direct role 


historic walled garden, and a 
listed Georgian building as the 
centrepiece. The scheme, 80,000 
sq ft when complete, has been 
sold to Amdahl the U.S. com- 
puter manufacturer, as Its Euro- 
pean headquarters. 

“We have established a major 
relationship with Amdahl 
which is a thorough recom- 
mendation to a dutch of Silicon 
Valley prospects.” Mr Munn 
says. 

Sherfield has a £25m develop- 


frequently 
have to fight off excess develop- 
ment The northern end of the 
M3 Is moving in that direction, 
but at both comity and local 
level the attitude In Hamp- 
shire still tends to be construc- 
tive. 

Mr Derek Drew, of Hampshire 
County Council estates depart- 
ment talks about direct involve- 
ment rather than structure plans 
and tiie like. 


The aim is to attract com- 
puters, insurance and elec- 
tronics. The scheme will not be 
built speculatively: the coun- 
cil working with agent Jones 
Lang W cotton, will either sell 
freehold or grant a long ground 
lease to prospective purchasers. 

Mr Drew emphasises the 
environmental attractions of the 
site with sea, country. Downs 
and forest within a half -hour 
drive. There are also proposals 
for 5.000 houses to be built 


national the UK subsidiary of meat programme with schemes 
Telematics of Florida, tend to under negotiation amounting to 
be in knowl edge-based indus- £75m in completed investment 
tries. value — representing two years’ 

Sherfield deals for the tenants work. 


In Basingstoke the county within a three mile radius. 


Cambridge House, Basingstoke 

SUPERB OFFICE B UILDING 

15,240 sq.ft. 
TO BE LET 

• Adjacent to Radway Station 
and adjoining Shopping 
Precinct 

• Private parking for 67 cars 

• Fitted carpets 

• Central heating 

• Lift 

• Hoot Grid for services 

tt — • v ir ?:." 



C ana mu da l Offices in B a singst oke, 
Southampton, Newbury & Trowbridge 
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Heathrow 
60 mins* 
Gotwick 
110 mins* 


M27 
A3 CM) 
M3 



XKmdon 60 miiis* 



Southampton 

Portsmouth 


If yon want to go places, 
come to Hampshire 


We’ve lots of places 
for you to go 


For successful 

companies that want to 
be more successful, 

Hampshire and the Isle of Wight Is the place 
to go. We've got choice sites and develop- 
ments with excellent communications by 
road, rail, air and sea to the rest of the 
UK and Europe. 

it's great for family life with good housing, 
lots of leisure activities, a rich heritage 


and fine countryside 
and coastline. 

Hampshire and the Isle 
of Wight has an EfiPD minded university and 
colleges to educate the young, flexible and 
well-trained workforce. 

Qyanamid, Diners Club, -Esso, IBM United 
Kingdom, Lilly Industries, Monsanto, Plessey 
and Zurich Insurance have all come our way 
and are going places fast. 


In Hampshire and the Isle of Wight, there’s a welcome for all businesses 
wanting a more successful future. If you're going places and need 
a new location, contact the Hampshire Development Association, 

13 Clifton Road. Winchester S022 5BS or phone 0962 56060 
{.Overseas.-}- 44 962 56060) 
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Fr’um Winchester. Hampshire's county town. 


Where people like to work 


decided in the 1970s to create 
a land bank of about 600 acres 
at Ghineham, 21 miles from the 
town centre five minutes from 
the M3 and 15 minutes from 
the M4. It is the largest land- 
owner within a total plan area 
of 1,200 acres. 

Mr Drew expects Ghineham to 
house about 12,000 people in a 
series of developments to be 
completed in the early 1990s. 

“We have created a series of 
villages, of between one acre 
to just over 10 acres as well 
as a local centre with a corner 
shop, a doctor's surgery, pub 
and a community hall centred 
on Grade n listed bams,” he 
says. 


Southampton has to face the 
fact that some of the city is 
shabby. It has also had to learn 
to live with the 106S of its 
cross-channel ferry trade, as 
operators decided not to lose 
time and money by steaming up 
the Solent, and moved to Ports- 
mouth. 

High-tech 

But on the positive side the 
city has seen extensive improve- 
ments in the road network. The 
M27 link round the north of 
the city was completed last year 
and connects to the M271, 
which provides direct access 
Into the western part of the 


Taylor Woodrow Property in* ci ^„? ud "55. ntral area ’ 


partnership with the county has 
provided a 55,000 sq ft 
Tesco superstore, about 100,000 
sq ft of other shopping and 
some offices with access to the 
A33 Reading road. 

“We put in a public library 
as the focus of the scheme,” 
he says, apparently unaware 
that shopping professionals have 
only latched on to this sort of 
idea very recently. “We com- 
pleted in 1983 and everything 
was let by day one.” 

Danes hill Court, a campus 
development was created when 
the council sold a Lutyens house 
in Z0 acres to Royal London 
Mutual which subsequently let 
the scheme to Monsanto. 

“We have established a 
policy of upgrading development 
within the county,” Mr Drew, 
says. “We have taken further 
Initiatives a Fareham, Romsey 
and Bordon.” 

Occupation 

At Segensworth in the 
Western Wards area of 
Fareham, the county council put 
£2.7m into the first phase of a 
65-acre scheme, putting in ser- 
vices and financing the con- 
struction of 28 factories. Hall 
Pain and Foster are marketing 
the land with the County estates 
officer. 

The development has 
attracted GUS, Makro, Palmer 
and Harvey and Bettis as major 
space users. A 45-acre phase 
is also on the way, aimed at 
medium-sized businesses which 
want to develop for their own 
occupation. 

Mr Drew is particularly 
excited about Kites Croft, off 
Junction 9 of the M27, where 
the county owns a 33facre site. 

“We have outline planning 
consent for 250.000 sq ft of 
campus offices — r and d and 
laboratories. Some high-tech 
could be included,” he says. 

We are looking for a single 
owner-occupier but we will con- 
sider t 70,000 sq ft and upwards. 
The scheme could be increased 
to 350,000 sq ft without pre- 


*The M3’s extension south to 
link with the M27 will enhance 
the first-class communications 
between Southampton and Lon- 
don, the Midlands and the 
North, says Mr Don Wark, city 
planning officer. “The ‘ Swayth- 
ling Link’ to bring this traffic 
into the north of the city should 
be finished by the end of 1986 
and improvements are also 
committed for the city's road 
network." 

Southampton is committed to 
creating an industrial base, and 
300 new units have been taken 
up in the city in five years, he 
says. It is also making land 
available, such as the 56 acres 
at Dock Gate 20 at the western 
end of the docks system ap- 
proved for development as a 
high-tech business park. 

Princess Alexandra Doric, at 
the eastern end of the Docks 
estate, also has a recent plan- 
ning permission which includes 
130,000 sq ft of high-tech and 
offices and a 350-berth marina, 
waterfront leisure centre, hous- 
ing and public waterside areas. 

Work has started on the Chil- 
worth Research park to the 
north of the city, where there 
are hopes for turning South- 
ampton University's electronics 
expertise into industrial propo- 
sitions. 

Southampton’s freeport status 
has yet to show much in the 
way of results. But Mr Wart: 
mentions the availability of 
1.2m sq ft; some 230,000 sq ft 
of new retailing propositions, 
and more than 500,000 sq ft of 
potential office floorspace with 
permission in tile city centre. 
Office rents have risen by 50 
per cent in two years. 

In addition to the Princess 
Alexandra Dock marina. Asso- 
ciated British Ports has selected 
a developer for a scheme south 
of the High Street at Town 
Quay, romprising a 400 berth 
marina, leisure and commercial 
use and housing. 

“ Proposals for two large 
marinas reflect both the con- 
gestion within the Solent and an 



Whiteheads 


Commercial 


LANG STONE GATE 

HAMPSHIRE 

Another Penview Development 

30,000 SQ FT 
OFFICE CAMPUS 

LANDSCAPED ENVIRONMENT 
146 CAR SPACES 
PRESTIGE LOCATION 
DIRECT MOTORWAY ACCESS 

TO LET OR FOR SALE 
154 London. Road, Portsmouth 
0705-668811 


easing of restrictions on use 
of the Rivers Test and Iitchen.” 
Mr Wark says. 

“Southampton is well placed 
to obtain a very much stronger 
share of the marine leisure 
market as demand increases. 
With imaginative management, 
these two marinas could be- 
come major attractions for 
foreign and British touring 
yachts as well as an assembly 
point for long-distance inter- 
national yachting events, bring- 
ing increased trade and 
tourism.” 


DEMAND for units on the 
Surrey University Research 
Park in Guildford has stag- 
gered the agents letting the 
space. 

“ We knew that there was 
a big pool of R & D com- 
panies in the area, hot we 
didn’t know bow keen they 
would be to leave offices 
above shops, or laboratory 
units on Industrial estates,” 
said Hr Andrew Heselgrave, 
of Strutt & Parker. 

Big companies are now 
Involved fn the 70-acre site. 
BOC has taken about 10 acres 
via a ground lease for a . 
110,000 sq ft development 
and executive centre. Grand 
Metropolitan is dne to launch 
an 18,000 sq ft innovation 
centre on two acres. BP has 
taken 13,000 sq ft for .an 
occupational health centre, a 
particular strength of the 
university’s research effort, 
according to Mr Heselgrave. 

But the university also 
wanted companies which were 
trading their R & D rather 
than the research arms of big 
groups. Experience suggests 
it is going to get them. 

Strutts, 'as marketing 
advisors, said In April that a 
local technology company was 
the first to sign for the univer- 
sity's own direct development, 
the 38,000 sq ft Chancellor 
Court. The development of 
five buildings on soma four 
acres is 86 per cent let with 


presetting running about 10 
months ahead of phased com- 
pletion. The final building la 
under negotiation with 
tenants. 

So the team is now thinking 
a boat the second phase of 

180.000 sq ft on 16 acres. That 
will involve 50.000 sq ft in two 

25.000 sq ft buildings aimed at 
occupiers of 1,000, 2,000 and 
3,00# sq ft A mix of buildings 
between 9,000 sq ft and 30,000 
sq ft will take up the rest 

The low site cover, land- 
scaping, good environment 
and car parking at the re- 
search park are shared with 
most rural and many semf- 
rural locations. The special 
university Jinked faculties of 
computing, conference facili- 
ties and staff training could 
also probably be found else- 
where. 

However, Surrey is also 
offering a 300,000 -volume 
library — mainly relating to 
science and technology — and 
Its own skills in satellite 
technology, engineering, bio- 
technology, industrial electro- 
nics, microstructaral studies, 
toxicology, and material 
science. 

Many science park projects 
have paid little more than lip 
service to the concept of the 
academic entrepreneur. At 
Guildford, however, there 
seems to he a sense of commit- 
ment. 


A DEVELOPMENT BY COUNTY & DISTRICT PROPERTIES LIMITED 



FARNBOROUGH 

THEUlTIMAI^OFRC£DEVElX)Piy/ENT 



86,343 sq ft AIR -CONDITIONED OFFICES 

EXCEPTIONALLY HIGH SPECIFICATION. 333 CAR FttRKING SPACES. 


A^Hillier 

Parker 

Uepbonc: 01-529 7666 
77 Grasvenor Street London W1AZBE 



>Wa»J.Bkia«ife O eri M .R tHCWJ 

0734-697555 


Jones Lang 


mu „ CbatterodSurwyonr 
22 Hanowr Square London WTROJL 

01-4936040 
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West Ham &Thornycroft 
Industrial Estates 
BASINGSTOKE 

New/Modem Factories & Warehouses 

sizes from 1,000- 50,000 sqft 

Flexible Leases- Sensible Rents 
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Giant electric 
gun in the 

Star Wars 
armoury 

Science fiction-style space weapons 
may be only five years away, 
reports Peter Marsh 


EDITED BY ALAN CANE 



RAIL GUN FOR STAR WARS 



How rail guns work 


THE US. has plans to develop 
for Its Star Wars programme 
weapons which shoot plastic 
bullets out of gun barrels 100 
metres Jong some 2,000 km 
above the Earth at up to 75 
times the speed of sound. 

The work could produce by- 
products such as new tech- 
niques to store electrical 
e nergy and to channel high 
currents to industrial proces- 
ses for welding and smelting 
metals.- 

The weapons, known as rail 
Suns, use electromagnetic 
forces to propel the bullets, 
which could be small lumps of 
plastic of about 2 kg, to speeds 
of up to 25 km a second, three 
times faster than . conventional 
missiles powered by rocket 
engines. 

The electromagnetic forces 
would be set up in parallel 


EVERYBODY in data process- 
ing wants better performance 
from their computers but no- 
body is prepared for the revo- 
lution it will take to get it. 
This is one reason why, 
although there is general agree- 
ment that the commercial com- 
puter of the future will consist 
of a number of processing units 
bound together and working in 
parallel for greater efficie ncy, 
the most exotic designs are stUl 
on the drawing board. 

These designs — the " data 
flow M computer, which waits to 
carry out a computation until 
all the input data derised from 
other calculations has been 
collected together, the Inmos 
transputer which has its own 
programming language, Occam, 
or the “inference engines” 
now being created in Japanese 
laboratories — are all revolu- 


rails running the length of the 
barrel, and would be induced 
by high currents of lm to 
Mips, produced by devices 
known as hamopolar generators 
— powered by nuclear reactors 
or rocket motors (see right). 

The first homopolar generator 
produced by Ur Michael Yara- 
day, the British scientist; in the 
last century. Now they are 
being developed in various 
institutes for industrial use 
where high currents are 
required. 

Defence planners have tuned 
to rail guns because of their 
potential for accelerating par- 
ticles at high speeds. Speed 
is essential because the rail 
guns, of which about ZOO would 
be needed to defend the U.S. 
from Soviet misiles, would have 
to hit their targets in a few 
minutes. 


The rail guns would go into 
action after sensors on surveil- 
lance satellites bad detected 
the exhaust plumes of missiles 
rising from launch pads in the 
Soviet Union. The satellites 
would send instructions to the 
rail guns to shoot down the 
missiles before they spilt into 
separate warheads about four 
minutes after launch. 

If the rail guns were 2,000 
km above the Earth, a 
bullet speed of 20 km a second 
would mean, in theory, they 
could hit their targets in a 
little over a min ute. 

According to defence experts, 
each rail gun would need to fire 
about four shots to be sure 
of hitting one missile. Assum- 
ing all 1,400 intercontinental 
missiles In the USSR's land- 
based armoury were fired at 


artist’s impression of the rail j 
once, the 100 rail guns would 
be caled upon to fire roughly 
50 shot*; each to mop up all the 
missiles in this first stage of 
their flight, called the boost 
phase. 

After this phase, each missile 
splits into perhaps 10 separately 
powered warheads, which makes 
the task of destruction much 
more difficult. 

Rail guns have come to the 
fore in the Star Wars project, 
formally called the Strategic 
Defence Initiative, on which 
toe Pentagon plans to spend 
S26bn in research over the next 
five years. 

They would be easier to build 
and operate than laser weapons. 
The latter would be desirable 
in the long term because they 
could function much faster, 
destroying missiles at the speed 


of light, or 300,000 km a second. 

Conventional rocket-powered 
missiles are ruled out because 
of their relatively low speedsL 
Leading centres in rail gun 
work in the U.S. include the 
University of Texas at Austin, 
which in January fired a 
laboratory rail gun at 40 km a 
second and at LTV, a company 
in Dallas which has two of the 
weapons under development 
Dr Mike Tower, a project 
manager at LTV, said an opera- 
tional rail gun system was still 
at least five years away. 
Problems include the provision 
of the high pulses of electricity 
needed and of making projec- 
tiles that can withstand the very 
high accelerations (100,000 
times or more the acceleration 
of gravity on the earth's sur- 
face) as they rush down the rail 
gun's barrel. 


A RAIL gun in orbit 2,000 km 
above the Earth would use a 
range of devices first to turn 
mechanical energy into elec- 
tricity and then to convert 
this electrical power back 
into a mechanical force. 

This protracted arrange- 
ment is required because the 
electricity required for the 
gun mud be at a very high 
current of lm to Sm amps. 
The way to produce elec- 
tricity in this form Is by a 
homopolar generator, a disc 
similar to a flywheel that 
rotates while subjected to the 
forces of an electromagnet. 

In this way, rotational 
energy (produced either by a 
small nuclear reactor or a 
turbine driven by rocket fuel) 
is converted into high elec- 
trical currents at a low 
voltage. 

The current would then be 
fed by a series of switches In 
short pulses to two rails made 
from a conductor such as 
copper. The rails run the 
length of the gun barrel In 
parallel. 

A projectile, made largely 
of plastie bat Including a 
strip of metal, would sit in 
the barrel and provide a con- 
ducting path between the two 
rails. As a result of the rapid 
pulse of electricity sent in 
opposite directions dong the 
axis of the gnu— along one 
rail and then the other — the 
projectile would be forced 
out of the barrel at a high 
speed. 

To provide the necessary 
acceleration, the rails could 
be up to ZOO metres long. 
Westlnghouse researchers In 
Pittsburgh have fired 500 gm 
ballets in tbe laboratory at 
about 4 km a second. LTV, 


Steps along the difficult road to parallel computing 

r in the sense that they Semiconductor 32032 

WlSlS&lSe 0 * todsy,s Alan Cane on attempts at faster processing ""^SS^ST 


tionary in the sense that they 
are not designed to use today’s 
commercial software. 

So great is the investment 
in conventional data processing 
so f t wa re that revolutionary 
designs are positively unwel- 
come. 

Manufacturers are neverthe- 
less ploughing ahead with 
designs for computers with 
more than one processor, 
although for the moment they 
are taking care that their new 
designs are compatible with 
existing software. IBM’s new 
30/90 family of big machines, 
for example, couple together 
two or more processors yet 
run all tbe company's existing 
commercial big mnnhinA soft- 


ware. 

Tbe problem with such 
systems is that they obey the 
law Of diminishing returns. 
Each processor added to the 
system adds only 80 per cent of 
the power of the processor 
previously added. 

Ih Other words, mavimutn 
effective computing power is 
readied after only five pro- 
cessors have been coupled 
together. 

A small Portland, Oregon, 
computer company backed by, 
among others, Hambrecht and 
Qoist and Tektrooics reckons 
to have designed a multiple 


processor system that costs as 
little as $100,000 yet allows 
eight or a dozen processors to 
be coupled together without 
diminished performance and 
offers true paraUei computing. 

It will run programs written 
in the “scientific'' programming 
language, Fortran, Pascal and 
C, and the company is already 
looking at Ada, the U.S. Depart- 
ment of Defense real time 
programming languages. 

The company has already 
built some 70 systems and its 
customers indude Ampex, 
Hughes Aircraft and NASA. 

Mr Karl C. Powell, Sequent’s 


president, believes the com- 
pany's business success is 
rooted in its decision to exploit 
a particular niche — the market 
for high speed information 
processing equipment for the 
engineering and technology- 
based industries. 

Sequent sells its computer to 
other manufacturers to incor- 
porate onto their own equip- 
ment 

Its technological success is 
based on a novel design the 
company calls scalable proces- 
sor pool architecture. That 
means there is a pool of pro- 
cessors (very powerful National 


Semiconductor 32032 chips, 
each roughly the power of a 
large minicomputer) each 
equivalent to each other and 
connected by a high speed 
information highway. 

There is a queue of jobs to 
be carried out stored in the 
memory of the computer; these 
are shared out between the 
processors so that up to a dozen 
separate tasks are being com- 
puted on a dozen processors 
simultaneously. 

However, Sequent admits that 
the principal disadvantage of 
this approach is that it is 
difficult to implement “The 
operating system must be 
designed to ensure that mutual, 
access to the shared memory 
is properly synchronised, and 


Dalkeith House ' 

Near Edinburgh 

Headquarter* Building 

32,500 Sq. Ft. to let 

Previously the family seat of the Dukes of Bucdeuch, Dalkeith 
House is situated in spacious grounds and offers up to 32^00 sq ft 
including a purpose designed computer suite. 

5uit*bfe for various uses subject to Planning Consent. 


CLUTTONS 


!1 Charlotte Square, 
Edinburgh EH2 4DR 

031-225 8602 


74 Groavenor Street; . 
London W1X 9DD 

01-491 2768 





Are you seeking to raise 
Finance from your Property Assets? 

We have clients wfth substantial funds 
seeking Sale or leaseback transactions 
or outright purchase of property and 
holding companies 

AD enquiries In Striated confluence to M J CannffiOfd, ARCS 




56/62 Wdion Road. London 5W1 V 1 DH 
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AVONMOUTH, BRISTOL 

50.600>q-Ft 
jingle storey 
modern cocirehouyz 

WITH YARD 


: International Property 


FOR SALE PACIFIC ISLAND 

FREEHOLD UNENCUMBERED TROPICAL ISLAND 

SUITABLE FOR TOURIST ACCOMMODATION, RESIDENTIAL VILLAS 
HOLIDAV RESORT OR CLUB TYPE SITUATION, OR RETREAT 
Lush and uneooilr coconut Mima and tropical vegetation abound. Electricity, 
telephone connected to iiland. Own water supply. B0 acres. 15 minutes 
by boat from meinlend. 5 substantial dwelling houses. Island owned by 
onshore Hong Kang company- Away item any government controls. 

SALE BY SIMPLE SHARE TRANSFER 

Ideal vehicle for transferring suets. Would consider property exchange etc 
PRICE: US$X5 million 

For Author details phono: 

AUSTRALIA, AREA CODE 075 - 353246 EXT 37 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 
Lovely apartments with magnificent views of Lake Geneve and mountains, 
MontxeuX. ViUara. Vsrbier. Lea Diablereta, Chateau d'Oes near Gstaad. 
Leya In. Excellent opportunities for foreigners 
Priest from SwFrUELOOO. Liberal mortgages at B 1 x% intaraat 
GLOBE PLAN SA 

Av Mon-Rapoe 24. CH-1006 Lausanne. Switzerland 
ToV, tin 22 35 12 ■ Teton 25185 MB4S 
ESTABLISHED SINCE 1970 


U.S.A. 

EXCITING OPPORTUNITY 

Industry located in tfia min belt sets bristled three years, seeks capital 
to exploit amazing technological breakthrough. First phase completed 


Company Notices 


ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 

{Incorporated In tho Republic at South Africa ) 

Registration No. D1 05309 06 

NOTICE TO ttQUIEJU Of ORDINARY SHAKE WARRANTS TO BEARER 
PAYMENT OP COUPON No, 103 

With rafarence to tie notice of dcclarattos of dividend Advertised In the 
Pres* on 4M Juno. . 1905. the following Information la puWisucd for tne 
DuiOance of holders of share warrants to hearer. 


frlcan currency, 
per share trill 
snare warrant 


The dividend on bearer Kurts win bo Mid on or after Etii Aagosb TABS 
against surrender of coupon No. 105 detached from share warrants to 
bearer as wider: 

WJ At tee oAces of the following continental paying agents: 

Credit du Nerd. 

M Boulevard ftanasmann. 

7500B Parts 

Baneue Bruxelles Lambert. 

2A Amnia Mira - a. 

1050 Brussels 

Sac lew General# do Bannov, 

3 Montague do Parc. 

1000 Brussels 
Swtu Bank Corporation. 

1 Aascheoaerttatt. 

4002 Basle 

Union Bank of Sw i tzerland, 

Babnhofttrasae 46, 

8021 Zurich 

Banaue Internationale a Luxembourg SJL, 

2 Boulevard Reset. 

Luxembourg 

Banova General# ds Lexombourg SA. 

J4 W AMnngen. 

1*118 Luxembourg 


to exploit amazing technological breakthrough. First phaae compleiird 
successfully. Equity ownership with minimum investment of *60.000. 
Substantial capital appreciation can be expected, with ample equity 

protection. Write in confidenea to Sox F5748 

Financial Timas, 70 Cannon Strata. London EC4P 4BY 


MID-TOWN MANHATTAN HOTEL 

First Time Offered 400-plns Booms 
Prime East-Side Location 
¥25 million — Principals only 
F. L. Marcantonio. London June 12th-17th 01-629 7688 
Jane lBth-on U.S .A. 5Z6624-6530 


Hoddell 

Pritchard 


nr* . t it n 

Industrial department — 
HODDELL fWTC HARp. 

82 Queer's Road, Bristol BSB1RA 
Telephone: Bristol 21 1511 



DUDLEY ENTERPRISE ZONE 
100% IAA* 
PRE-LETS 

GOOD COVENANTS 

Nqw Available 
250 Acres now under 
development 

RICHARDSONS 
021-544 71H 


100% IBA’S IN 

excellent south east 
motorway locations 

CONTACT L S. HUDSON 
ON 0992-554333 


100 S Q ft TO 

25,000 sq ft 

High Standard 
£1 JO per month sq ft 
ind everything. 
Serviced and furnished. 
El. dose to City 
No forrmfitieL. 

Tet: 790 2424 


WATERFRONT 

CONDO/HOTEL 

Tense GwH Const - Pairs Island 
New development in operation with 
marina, pool, apa, aolf course 
adjacent. Offered at $4.3 million 
Joe Olm. Bat 160279. San Antonio 
Texas 78217 - Tel: (512) 4M-E88D 


FLORIDA. B AA , — Bonding lets. Invest 
In A mar lea 1 a (uPgrwing Sunshine 
State.- UJ.S3.500. U.S.S100 per 

month. Mr. Secfcett. Box 1317. Mart- 
land. PL 32751. USJL. 

VACHTHAKBOUR PROJECT. CartaOMW/ 
Alicante. Spain. Promotor seeks ae* 
wiener for harbour and Anart- Hotel on 
unencumbered land with planning con- 
tent CaAV. Ladarerstr. 2 8000. Munich 
2. FUG. 


Appointments 


flttklGM 0753 B 84702 . 


For Invesinient 


e 2sas urc 

g**, rS? 8PL 01-296 61 si, Or writ* 
a7. Maids Vale, manon W9 1SH. 



ACCOUNT EXECUTIVE 

Futures Account Executive, with at least six years' 
.relevant forex experience is required by leading 
international investment croup for London based 
commodity office to participate in development of 
foreign exchange business. Applicants must have 
strong- business and social connections with Middle 
East and expatriate Egyptian community. Age mid 
aO's, educated to degree standard, and fluency in 
French and Arabic in addition to English essential. 
Base salary circa U.S.$20,000. 

Please write in strictest confidence, enclosing curriculum 
vitae to Box A9041, Financial Times. 

10 Cannon Street, London EC4P 4BY 


GOLD FiaDS OF SOUTH AFRICA LIMITED 

(Incorporated la the ReouWle M South Afrteaj 
CONVERTIBLE «*«£**« , "“^IVE ^REFERENCE SHARES 


Sn^JuM loafahM tnrisif e h!?n B y.rf?*? r y lC r T* W «" «>«*« ending 

m? inre^r 1 S ectary! K Sq** * *Mcm currency, payable to- 

of u * ** «* V* w"»«v n tut atom 

Ws! t * rrBm * ,U '* p0 ** d M PHrianmee aharaftoldars on or about 6 August 

„ rela tor to the nannem Of dividend* *r* obtainable 

M toe abac# bisuh omCti un too London Ofhce of tha company. 

3? WS*?* Sf *• dh ndena m South African currency by 
£? *“ JS'*** r *2“ * fyCrtred by tile company 

an ®riS T fJSto*r ■MJim »Wi ino abo«ouiertipn«d coMttiOftt. 
to 5 JoiyrswS, TpeiSKw?™ th “ “"•'“"T "»• be a*** from 25 June 


LoadM ooeet 
49 MJOTbate. 
London LC2R 6BQ. 

13 June 1683, 


pro CONSOLIDATED GOLD FIELDS PL£ 
London Secretaries. 
Mrs, G- M. A. CKdhltl. Secretary- 
United Kingdom Registrar; 
Hill Samuel Raplnrarg LifftiHd, 
0 Greencoat Place. 
London SW 1 P 1 PL. 


a company in Dallas, has shot 
particles weighing about 20 
grains at twice this speed. 

Tbe ultimate aim Is to 
reach speeds of about 23 km 
a second with a projectile of 
about 2 kg. The University of 
Texas in Austin achieved a 
speed of 40 km a second, hot 
this was using a projectile of 
very low mass — a mixture of 
Ionised gases known as a 
plasma. 

A major difficulty is in pro-' 
during electrical switches 
that will operate reliably at 
high currents. Engineers may 
need to cool the conductors 
used In such switches to very 
low temperatures, near to 
absolute zero or —273 deg C, 
at which resistance to the 
flow of current Is greatly re- 
duced. 

Any operational rail gun 
for deployment in space 
would need its own rocket 
boosters to keep It in the 
correct position for accurate 
aiming. The boosters would 
need to propel the gun for- 
ward in synchronisation with 

the burst of bnllets from the 
barrel to take Into account 
recoiL 

In Britain, International 
Research and Development, a 
contract-research company In 
Newcastle upon Tyne and a 
subsidiary ot HEX, the engin- 
eering group, is designing 
homopolar generators for rail 
guns. 

Although the British work 
is aimed at producing rail 
guns for conventional mili- 
tary vehicles such as tanks 
and ships, the UJ5. Strategic 
Defence Initiative Organisa- 
tion is interested in involving 
the UK organisation in work 
to produce space weapons. 


the hardware must be balanced 
to minimise competition 
between the processors,” says 
Mr Powell. 

On the other hand the advan- 
tages include the fact that no 
single processor can limit the 
performance of the overall 
system and that the pool of 
processors work as a team 
under all conditions to maxi- 
mise the overall performance 

Mr Powell says that fault 
tolerance is not built into his 
systems and that none of the 
500 or so processors out in the 
field have yet failed. 

Sequent computers are not 
yet the parallel processing 
machines forecast by the 
industry gurus because the way 
in which a task is split up 
between the processors has to 
be programmed in to begin 
with. But they seem to be a 
long way down the road. 


TOWER CRANE 
TECHNOLOGY 

L (0895)445261 


BT boosts 

international 

capacity 

BRITISH TELECOM is intro- 
ducing a new satellite dish at 
Goonhllly Downs which can 
operate in four frequency 
bands. 

Combined wUh new sophis- 
ticated transmission tech- 
nology st will give BT the 

ability to quadruple the 
number ot calls handled and 
Improve the quality of ser- 
vice. 

The new transmission 
technology — time division 
multiple access and digital 
speech interpolation — sends 
information in separate 
bursts with each burst allo- 
cated its own time slot on 
one frequency. 

The system allows more 
calls to be handled because 
during a telephone conversa- 
tion each person is silent for 
about two-thirds nf the lime. 
Bursts of other conversations 
are inserted into the silences. 

Mr Anthony Booth, man- 
aging director nf British 
Telecom International, said 
yesterday the new antenna 
and transmission techniques 
would enable BTI to meet 
expanding demand for inter- 
national services In the fore- 
seeable future. 

Tender care 
at hospitals 

HOSPITALS may lie able to 
manage laundry and catering 
better using computer pro- 
grams developed by Logica 
which can ran on I CL com- 
puters. With the programs, 
financial staff can work out 
details of tenders. 

The Tender Letting Con- 
troller (TLC) software has 
been given a seal of approval 
from the Chartered Institute 
of Public Finance Adminis- 
tration. 

Hard sell... 

TRI-KEM of Wellingborough 
is trying to sell a new nickel- 
plating process based on giv- 
ing a high degree of hardness 
with high reflectivity on the 
plated surface. 


C. ITOH & CO., LTD. 
To the Holders of the Bearer 
Depositary Receipts 


Notice is hereby given tint the 619 General Meeting of Share hoLlcn of C 
Itofa & Co., L id, will be held at 10.0Q a.ra. on 2$Ji June, 19S5, at the Head 


Office ot tbe Company located at 68. Kiukyuuuo-Machi 4-Chbme. Higashi- 
Kb, Osaka, Japan. Notice of convocaiion of the xncctmR b available at the 


Stock Gwater, Hambros Bank Limited, 41 Bishopsgaic, London EC2P 2AA 
and Banque Internationale & Luxembourg SA., 2, Boulevard Royal, 
Luxembourg. 

Business Operations aad Retain Cor the 19&4/1985 Fiscal Year 
(ended 319 March, IMS) 

Japan's overall economy has expanded steadily in tbe past two years. Strong 
exports supported busmen recowry, and private sector investments in plant 
and equipment increased. Prices, however, remained stable. 

There was only belated and sGgbt improvement in individual consumption and 
performance of construction industries. Merchandise transactions remained at 
a km level, both made and outadc of Japan. 

Tbe rapid increase of exports to (he U.S. A. tan up a massive trade account 
snrploo, resulting m the severest trade friction to date. Nonetheless, tbe U.S. 
economy maintained its sobd expansion, supported by inanaKd investments 
in plant and equipment and stable and personal consumption. 

In contrast, the high U.S. dollar had a negative impact on the international 
co m petitiveness of U-S. agricultural and manufactured products. Tbe solution 
clearly lay in reducing the budget deficit and bringing high uucn.it rues down. 
Although prices in the Western industrialised world were stable and the export 
e nv ir o nm ent bri ghtene d, recovery was unevenly spread, and unempioymeni 
remained high. 

Asian developing nations enjoyed expanded export to industrialized nations, 
particularly the U.S.A. However, accumulated foreign debt problems still 
b u rde n ed some nations, and many faced low prices (or then agricultural and 
other export commodities. 

Wc strove to improve results and achieve higher mana.neraent efficiency under 
our profit Gist programme, and improve our ability 10 manage the broadening: 
raqge of activities engaged in by Sogo Sbosha. We accele r ated our 
involvement hr high technology transactions such as information and 
communications, and further integrated our operating groups for greater 
consolidated strength. 

Total trading transactions rose 8.4% to 14JT77.20 billion ven. Particularly 
strong growth was seen m machinery expons and offshore crude od 
transactions. Growth was also registered in dotncbc textile and steel 
transactions, and imports of ncutTerrotzs me lab, cool and iron eve. Gross 
muting profit increased 11.4 Nltum yen to 193 2 biDkm yen. Income before 
income tax and extraordinary items rose 9.0 billion yen to 4(>.U tuition yen. 

Net income grew — 0 bilfion yen to 5.4 bilbon yen, despite losses of 35.3 billion 
yen associated with the cancellation of refining consagnincou and related 
obfignions to Toa Oil Co., Ltd. 

Since 1960. we have putitipated in the consignment by Kyodo OQ Co.. Ltd. 
of erode oil for refininc by Toa Od Co., Ud. A serin of neeotintions during 
tbe year with Shown Shell Oil Go., Lid.. Toa Oil and Kyodo Oil led to an 
agreement whereby C ludi wiH cancel ah Toa Oil- related obfagitirms. 

Thai cancellation involves a loss of 22.S bififon yen, including an 11.0 bSkm 
yen charge for ca n et H' mg the codtignmcnt contract. 

We sincerely apologize to our shareholders for any inconvenience occasioned 


5.00 yea per share for the year. 

Annua] Report for the 1984/1935 fiscal year wifi be available at Hambros Bank 
Limited and Basque Internationale & Luxembourg S-A-, by the end of July, 
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NETHERLANDS 

Antadan, Stalhouderij (Berate 

Bln ern dwaraatraat 4). A solo doable 

hill from Barbara MdEly in French 

Gray by Jose£ Bush (Marie Antoi- 
nette's me d ita t i on s on the night be- 
fore she goes to the giriHotme), and 
Chekhov's No S m o kin g (Wed to 
Sat). (282282). 

Amsterdam, Stadsschouwburg. Chi- 
nese poppet theatre (Fri, Sat). 
(242311). 

BA by R. Money Sch afer, directed by 
Thom Sokotoriti. a theatrical jour- 
ney (literally] from dosk to dawn 
based on the ritual of the Egyptian 
sun god. Starts in Amsterdam, Ijs- 
breker (Weesperzijde 23), by bus to 
Leiden, where the performance be- 
gins at sunset (Mon to Thur). 
(681605). 


LONDON 

Noisea OB (Savoy): The funniest play 
for years in London, now with an 
imp roved third act. Michael Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8388888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's roOerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money bade. (834 8184). 

On Your Toes (Palace): Rodgers and 
Hart's 1936 maskail is a genuine ton- 
ic. American jazz dance collides 
with fire Ballets Russes. Gems in- 
dude There's a Sm«n Hotel. Glad to 
be Unhappy and the Hsisnuiii— bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York* s Jerry Orbach, bat David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Me end Uj Girl (Adeiphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's btogpBt war- tune mmrirwi hit 
with Robert Lindsay in the Lupino 
Lane rde emerging as the best new 


mnricat star stocp M i ch** 1 Craw- 
ford. (836 7611), 

Other Places (Duchess): Colin Blakely 
and Dorothy Tutfa in a reassembled 
trilogy of Pinter ploys A fund of 
Alaska m which a victim of sleeping 
sickness awakes after 29 years Vic- 
toria Station, a funny throw-back to 
Pinter's early revue sketches; and 
last year’s One for the Road, a chill* 
ing piece of intimidatory police state 
confrontation with first Pmteresque 
intimations of political despair. 
(8368243). 

The Government Inspector (Olivier): 
Striking but unfunny revival with 
under-equipped TV comic Rik May- | 
all playing the poseur as a shrieking 
nose-picker. Richard Eyre's produc- j 
fir m for the NT either 
tension or true delirium but, with ; 
John Gunter’s imposing design of 
bureaucratic bumf, the show has a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian HiWigll. 

(9282252). 

Jumpers (Aldwych): Confident almost 
sober revival of Tom Stoppard's gut- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
n than was Michael Hordern, Felici- 
ty Kendal delightful as his retired 
musical comedy wife. Peter Wood 
directs. (8366404, credit cards j 
3796233). j 

WASHINGTON 

Count of Monte Gristo (Eisenhower): 
The second production of Peter Sel- 
lars’ new American National Thea- 
tre company is the James O'Neill 
version of this swashbuckler. 
(2543870). 

CMGAGO 

Six Characters in Search of an Author 
(Goodman): Robert Brustein brings 
his acclaimed American Repertory 
Theatre to Chicago for this Piran- 
dello classic. Ends July 14 (4433800). 

NEW YORK 

Cats (Winter Garden): Still a sellout. 
Trevor Nunn's production of T. S. 
Eliot's children’s poetry set to tren- 
dy ratudf is visually startling and 
choreographically >«Kv» but 

only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
f ro m the original film inn* Shuffle 
Off To Buffalo with the appropri- 
ately brash leggy hunting by a 
large chorus imeT(9T7 9020). 

Dreamghig (Imperial): Ben- 

nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, A la Supremos, without the 
quality of their music. (239 6200). 

Brighton Beach Momofas (48th St): 
The first instalment of NeO Simon's 
' mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
( 2211211 ). 


Music 

LONDON 

London Philharmonic Orchestra and 
Brighton Festival Chorus conducted 
by Andre Previn and Pinches Zu- 
kerman, violin. Jacob Druckman, 
Mendelssohn and Ravel Royal Fes- 

NatianaJ Yottih Jazz Orchestra con- 
ducted by Bill Ashton and Paul 
Hart Queen Elizabeth Hall (Mon). 
(9283191) 

P fachm Znkennan and Mara Neikrug, 
violin and piano. Beethoven. Proko- 
fiev and LatoslawskL Royal Festival 
Hall (Tue). 

Cbamhw Orchestra of Loodan and 
Tallis Chamber Choir by 

Philip Simms. Mozart Barbican 
Hall (Tue), (8388881). 

Royal PhUhannauc Orchestra con- 
ducted by Andre Previn with Vladi- 
mir Ashkenazy, piano. Brahms, 
Beethoven and Walton. Royal Fes- 
tival Hall (Wed). 

Royal Philharmonic Orchestra con- 
ducted by Andre Previn with Ro- 
chas Zukerman, violin and Yo Yo 
Ma, Cello. Brahms and Prokofiev. 
Royal Festival Hall (Thur). 

London Symphony Orchestra conduct- 
ed by Barry TuckweU, horn, with 
Oleg Maisebberg, piano. Wagner, 
Mozart, Beethoven, R. Strauss. 
Barbican Hall (Thur). 

PARIS 

Ordwstre Na tional do France conduct- 
ed by Wolfgang SawaTlisch- Bee- 
thoven's Missa Solsmnis (Mon). 
Saint-Denis Biwiiiw* Metro Saint- 
Denis (5241518). 


Exhibitions 


NEW YORK 

Metropolitan Museum: 30 objects 
from the period between the 1851 
Crystal Mace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 


WASHINGTON 

Notional Gallery. Ancient Art of the 
American Woodland Indians in- 
cludes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the UR. Ends 
Aug 4. 

CHICAGO 

Ait Institute: Though Edouard Manet 
made etchings primarily to repro-. 
duce and publicize his paintings, he 
developed a unique style as shown 
in the 27 etchings in this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 

PARIS 

Bounin An im po rta nt exhibition of the 
most sensuous of the impressionist 
painters, who never tired of glorify- 


THE ARTS 


Orchestra Philharmonique de Stras- 
bourg conducted by Theodar 
Gusdilbauer, Alexis We 
piano: HwHuw Boossel 
TMRChatatt (2330000). 

Jufia Varady, recital, Helena Bacfaki- 
rova. piano (Mon) Thfctoe de TAthe- 
nbe (7426727). 

Hadu Lumi, piano: Beethoven, Schu- 
mann (Tue). Theatre des Champs 
Elysfes (7234777). 


ITALY 

Rome: Auditorium of Via della Condl- 
iazione: %nb in H eht t conducting 
the New York Philharmonic Orcheg- 
traim Mahler. (654.1044). 

Milan: Teatro Alla Seals: New York 
Philharmonic cou d ivi c d by 
Mehta, Georges Crumb's A Hooted 

Landscape, Dvufak, Ravel and Mo- 
zart (8Q.91.2fl) 

Florence: (Maggie Muric a te ): Teatro 
Oonmnalg Zubin Mehta with the 
New York Philharmonic playing 
ppch . Drunk man and Strauss 
(Mon). On Tuesday Christian Badea 
conducting the Orchestra of the 
Maggio Muyjrpfr Dallap- 

iccola, Wagner and Strauss 
(27.79.238) 

NETHERLANDS 

Amsterdam, Goncertgebonw, Ivo Po- 
g o re l icth. piano. Schumann. Proko- 
fiev, Chopin (Mon). Mauricfo Keg- 
el's Die Mutation from the itofa 
pt ijlluinniffl if Orchestra the 
Broadcasting Choir Chamber 
Choir c o m focto d by composer, 
with Peter Borchard, narrator, Bart 

Hermebjn, nniran »mj Mnnrtan 


piano (Toe); Kyung-Wha vi- 
olin, ad Kristian ^* llll fir PTHlrt 1 nr- 
ano. Beethoven, Schumann, Web- 
ern. Respighi (Thur). Recital Hall: 
The Cerilin Consort, Bartok, and 
premieres of works by Tristan Kau- 
ris and Jan-Rokns van 
(Toe), Lunchtime concert from the 
M a tis se Trio (Wed). (718345) 

The Hague, Cangresgebouw. TTpih 
V ank conducting The Hague PbO- 
hannomc, with Roberta 

soprano, Jord van Nes, contralto, 
and the Rotterdam Toonknnst Choir 
ujuterJan FMfcfitm Mahler (Tbur). 

Rotterdam, De Doefen. James Cordon 
conductin g the Rotterdam Philhar- 
monic, with David Golub, piano. 
Beethoven (Wed). (142911). 

VIENNA 

Kynag Win Chang, violin, and Kris- 

tian Zimmerman, pana Beethoven, 
Sdromimn, Webern 
( M a n ). Kmizerthans. Mozart SaaL 
Vienna Hofimxg Orc hes tr a conducted 
by Gert Hofbancr. Waltzes and 
light Qpera (lues and Tfaurs). Mn- 

sikverem. 


TOKYO 

Vancouver Symphony Orchestra, con- 
ducted fay Koznycshi Alriyoma; pi- 
ano, John Ejmnra Parker, ro- afap™ 
Mahler. Tokyo Bunks Kailran. (Tue) 
(5711689:2379990). 

NHK Symphony Orechestra, conduct- 
ed by Hans Drewanz, soloists John 
(yCaaar, Ynkie Okura. B e eth ov en . 
Mahler. Nut Hail. (Wed, Thur). 
(4851789). 


Opera and Ballet 

TOKYO 

Prague National Opera: Orchestra, 
Cbonw and Ballet of National Thea- 
tre, Prague, conducted by Zdenek 
RoSer; produced tv Vaclav Kaillk- 
Don Giovanni. Tokyo Banka Kai- 
ken. (Mon) (2827141; 571 1889). 

ITALY 

Milan: Teatro Alla Scalar Orifco by Iaq- 
gl Rossi in Luca Roncanfs produc- 
tion, scenery by Giorgio Cristini and 
costumes by Carlo DiappL In the 
cast, Martha Senna (Orfeo) and 
M^ana Nicolesco (Euridyce) - con- 
ducted by Bruno RigaccL (80J1 .26) 
Milan: Teatro Lirico: The National 
Ballet of Canada in Don Cbisriotte 
by Nicholas Beriozzoff to Ludwig 

Mmkus’s music, conducted by Alex- 
ander Brezisa; Three Ballets: Can- 

I*nw» fay rimita w itin Patsalas with 

Veronica Tennant and Kevin Pugh; 

Compon ent s (to John Adams Shak- 
er Loops) - choreography by John 
McFnD, and danced by Yoko Iehino 

and Peter Ottoman; and Elite Synco- 
pations to music by Scott Joplin 
(and others) with Kenneth MacMil- 
lan's choreography and costumes by 
Ian Spurting. (86A4J.8) 

P aler mo: Teatro Massimo (PoKteama 
Garibaldi): La Traviata, conducted 
by Daniel Oran and directed by 
Mauxo BologninL with Diano So- 
viero and Nazzareno Antinori 
(58.43^4). 

' VIENNA 

Steabnper (5324/2655): Mascagni’s 
GsvaUiera Rasticana conducted by 


Fischer. Leoncavallo’s The Bajazzo 
conducted by Fischer with Cotxubas. 
Domingo; ™ Magic Flute conduct- 
ed by Guschlbauer with Lind, Popp, 
MoU. Hotter, and the Vienna Boys 
Choir, Gounod's Faust conducted by 
Binder; Exenek's Karl V conducted 
by Lehmann with Reich. Bence, 
Armstrong; Jawwitz. Z ednih , Mos- 
er; Ballet: Die vier Temperamente 
by Hindemith tund BalanrhinH con- 
ducted by Richter. 

VoDmeper (5324/2857): Leber's Das 
des T^hjUrm; Zemlinskys 
Clothes Make People; My Fair Lady; 
Offenbach's Orpheus io the Under- 
world: Orffs Die Huge; Suppe’s Die 
Schone Galathee. 

PARIS 

Turandot under Plasson’s mu- 

sical direction comes into its own on 
the world’s largest scene in Palais 
QnmiSports. The blend of oriental 
magic with file fantasy of conune- 
dia dell arte can be expressed by 
vast, colourful movements of en- 
sembles - there are 650 artists - 
unit by grandiose scenery im- 
agined by Vittorio Rossi. The or- 
chestras choirs match the 
display by their quality. Palais ■ 
Omnisports, Paris Bercy 
(3417204.3410437). 

Hinders Rmabto, co-produced by the 
TMP, Orchestra de Paris and the 
Teatro Remote Valli de Regio Emil- 
ia conducted by Sir Charles Macker- 
ras/Nicholas Kraemer, produced by 
Pier Tjiig i Pizzi, the title rote sung 
by Teresa Berganza/Ewa Bodies. 
TMPOwtelet (233 4444). 


LONDON 

Royal Opera, Cbvent Garden: The Roy- 
al Opera tries a second time with 


ing the nude feminfnf. body captur- 
ing the light, comes to Paris from 
the Hayward Gallery, ft 

COZISistS Of Some 125 palwfinga 
50 Drawings, inchuliug Le Bal du 
Moulin de la Galetta and La Danse i. 
Bougival, Grand Palais, Closed Tue. 
Ends Serpt 2 (2815410) 

James Tissot: A nostalgic evocation ot 
the charms of Edwardian Efa, with 

hiS pp rfprtimi in mv. 

dering ladies' nutting dresses wmI 
beautiful bats, surrounded by atten- 
tive rianriwM! at various social occa- 
sions- This dmw arrives , in Paris 
from the Rurhtenn, TymAvi Petit 
Palais, ding ed Mon. Bmic -T im 30 . 

Corot to Pteassa Hie range of Frendi 
19th and 20th century masters as- 
sembled by the art merchant Robert 
Schmit comprises an important De- 
gas pasted La C o n v ers ati on and a 
Van Gt^h, unusual both for tech- 
nique the ttwww of the Seine. 
On the first floor the wmalihm 
hwwm in with VnfiUrd, Bonnard 
and Duffy. Picasso's Large Busts 
cTHomme feces an equauy large 
Braque still life. There is a dream- 
tike Batihus lawtfamipo and a strong 
blue, red and white one by De StaEL 
Galerie Schmit, 396 rue Salnt- 
Honore (2803836), closed Sun and 
from 12am-2pm- Ends July 20. 

Robert and Sonia Delaunay: for the 
100th anniversary of their births, 
his in Paris and hers in the Ukraine, 
a retrospective of some 300 objects, 
paintings, drawings and decorative 


projects brings to Ufe their joint pic- 
torial adventure. Whether exploring 
abstract painting or fiittWrfM-Tilatmg 

Eiffel Tower images, their colours 
are vibrant, their joie de vixre ear 
plosive. Musee if Art Moderne, 11 
ave do President Wilson. Closed 
Mon, Wed late ehwiog F.nHc Sept L 


WEST GEHMANY 

Batin, Gropius Ban, Stresemannstr. 
110 Berlin 81: Treasures of the For- 
bidden Cltifla Timed to nmTv-iriw 
with this year’s Berlin Horizon 85, 
the Pelting Palace museum is com- 
ing to Europe for the first time, wtth 
roughly 120 works covering 3500 
years of Chinese history. The exhi- 
bition in Berlin innlndes gold, and 
Jade, pointings, porcelain, musical 

mcfri i i n »n te nnH mlliflniph< RhHc 

August 18. 

Frankf -t. Museum f6r Kunstiiand- 
werk, Sduumainkai 17: The new 
museum opens with an exhibition of 
Turkish culture and art from the Os- 
man empire. 500 works are on loan, 
ranging from 15tb-19th century. The 
show includes glass, carpets, ceram- 
ics, miniatures and weapons. Ends 
June 30. 

rate, S chnfite on Museum CSciliea- 
strasse 29: Gothic Art from Bohem- 
ia, 60 masterpieces from between 
14th 18th c entur y on loan from 
the National Gallery, Prague. Ends 
July 2L 

DOssetdort, Stadtische Kunsthalte 
Grabbe{datz 4: A retrospective of 


Rupprecht Geiger wtth 100 painti- 
ings from between. 1045 and 1984. 
Ends July 21. 

Mfinritew, Staatsgalerte modemer 
Konst, PrinzregentenEtr. L German 
Art since 1960. 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the Goman 
Prince Franz of Bavaria. Among 
*tem- Beuys, Richter and Kiefer. 
Ends Sept 15. 

Emitew, Ackhuysen-GeseOscbaft, 
Rathans am Delft To honour the 
late Franz Radzfwill on the 90th an- 
niversary of his birth. Ends July 28. 


ITALY 

Venice, Palazzo Fortuny: Toys for the 
science-fiction era, showing how 
vastly more sophisticated robots 
have become, since first produced in 
the 1950s. Ends Jul 14. 

Naples, Museo di Capodimonte: The 
Age Of Caravaggio, semi at the Met- 
ropolitan Museum in New York in 
February and March, is the first 
fruit of an agreemen t between the 
museum and the Italian Arts Minis- 
try. Besides 40 paintings by fids ex- 
traordinary artist (some of not abso- 
lutely certain attribution) there are 
works by Caracri. Beni, Borgianni, 
Ehhrimftr, Gentileschi and Rubais, 
as well as a section devoted to those 
northern Italian predecessors, who 
had an important influence on Cara- 
vaggio. Until End of June. 

Florence: Museo Aitheotogioo (Piazza 
SS. Ajmnnziata) — The Etruscan 


Ci vilizatio n: This is the first of a 
inng series of exhibitions to mark 
The Year of the Etruscans, and 
draws the results of the most recent 
research into the Etruscan world. A 
useful history of fiii« csrihzation's 
birth, development rifriinfi 
Ends Oct 20. 

Borne: Palazzo del Conservator! (Cam- 
pidoglio): A m a z ao nom achia, - the 
sculptures of the pediment of the 
temple of Apollo Soriano: An ex- 
traordinary piece of painstaking re- 
search which has resulted in the 
reconstruction of the Greek sculp- 
tures (of file 5th oentury BQ 
brought to Rome fay Augustas to de- 
corate the pediment of the temple, 
oppos i te the Teatro di Marcello, of 
which only three columns r ema i n 
today. Ends lime ML 


Palazzo Brnschi, Piazza S. Pantalea 
Les Frizes Sablet: 1775-1815. Paint- 
ings, drawings and engravings by 
taro enormously industrious Swiss 
artist brothers, during their lengthy 
stay in Roma. Rtrtraits, landscapes, 
and many charming conversation 


June 30. 


BRUSSELS 

Hotel Metropole is celebrating its BOtfa 
year and in its splendid fin de 
sidde public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets (Tart from 


Ariadne auf Naxos (the tint post, 
war production in the house, not 
kmc ago, was a notable faflure). The 
producer ts the Frenchman Jean- 
Louis Martinoty, the condoctor Jef- 
frey Tate: the cast inchwtes Jessye 
Norman, Kathleen Battle, Ann Mur- 
ray, and James King. Further per- 
formances of the successful revival 
of Cost fen tutte, conducted by Cotta 
Davis, with Margaret Price, Anne 
Howells, and Francisco Aaioa. 
(2401066). 

v^T^h National Opera. Coliseum: foe 
ENO gives this.week the British 
premiere of Philip Giasrt Akkra- 
ten. Cast and production pw David 
Freeman) are sixnilar to those at 
jcftdyswn at New Yorlqi Paul Dan- 
iel Furthw pmtoaancte 

of Aida and The Midsummer Marri- 
not entirely satisfactory 


WEST GERMANY 


Berlin, Deutsche Open This week's 
highlight is Tosco starring Piarido 
Domfogo as CavarsdossL Tristan 
und Iiw l^ " returns to the pro- 
gramme with a cast beaded by Cat- 
arina Ligendza and Spas WenkofL 
Madame Butterfly has fine interpre- 
tations, with Roina Kabuvanska in 
the title role. (34381). . , 
Hamburg, Donizetti's rarely played La 
Favorite is premiering this wed: 
and presented in a concert version 
It has Alicia Nafe and Franco Bonl- 
solli as leads. Further performances 
are EinMaskenballazuiFidetto.lfae 
latter has HUdegard Behrens out- 
standing as Leonora. (351151). 


the Belle Epoque to Art Nouveau 
fwi-hiriing works by Woatera, 
Gallfe ami Damn- Also on show 
are a collection of illustrated me- 
nu cards including a Press Ban- 
quet In 1893, Congo In 1898 and 
gm-ah Bernhardt in 1868. Ends 
Jul 20. 


LONDON 

The Thte Gallery: Francis Bacon, Brit- 
ain’s greatest living painter ac- 
corded the rare distinction at the 
age of 78 of a second full retrospec- 
tive exhibition at the Tate, 20 years 
after his reputation as an artist of 
world standing was first put beyond 
all doubt Now we see him no longer 
as a unque and extraordinary figu- 
rative, surrealist expressionist, but 
as an artist who has come at lost in- 
to his own. as younger painters 
have come round again to the hu- 
man figure os fiie central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so Ms 
peculiar and tormented re-invention 
and reconstitution of the figure no 
longer shocks. Ends Aug 18. 

NETHERLANDS 

Pan] Klee at the Cammanderie van 
Sint-Jan Museum in Nijmegen. 80 
paintings, watercolours and draw- 
ings covering the years 1906-39 on 
loan from the hoktingfl of the Kimst- 
aammiung Nordrbem-Westfalen. 
Ends Jon 23. 




How can PC users 
fly solo fester? 

To get the best out of their PCs, many people need constant 
expert help with their software. Real back-seat driving. 

But not if they use FrameworkT the highly popular integrated 
software from AshtonTate, creators of the ind ustry-standard dBASE family 

Not only does it combine Word-processing, Spreadsheets, 
Graphics, Database and Communications in one easy-to-use package. 

It also has a built-in system which enables newcomers to learn 
rapidly on their own and become independent in a very short time. 

Its called, quite simply, HELP. 

Just 3 keystrokes gets you into Framework to start with. Then, 
with one finger near the HELP key, you can sail through Framework’s 
manual. Spread out work side-by-side on Framework’s screen desktop. 
Use its special Outlining feature to organise ideas as you work. 

Menus and single keystroke commands help you to quickly 
manipulate text, numbers and graphics both on-screen and on paper. 
So impressive reports just fly together. 

As IBM PC Update has said. . . Framework lives up to its billing. 
It is very powerful and unusually easy to use...” 

But keying is believing. 

So send for our free demonstration disk. And take off on your 
own in no time at alL 

To: AshtonTate Ltd., 1 Bath Road, Maidenhead, Berks SL6 4UH. 
Please send me a free Framework demonstration disk for my IBM PC (or 
compatible) □ Please send me details of Framework □ 


Name. 

Title- 


ASHTONTATF 


Company/Address. 


TTJ. 


-Tel. No.. 


WWMjM HARDWARE FORFKMCWORK IBM r^’ OR COMPATIBLE. 320K RAM. 7W0360K DISK K8VE3- 

MQWQOBOME MOteTORlBl/T COLOUR GRAWCS CAROS FUlLVSUPPOffPEDI: PC DOS 2J3BBSU8SEQU£NI 
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THE ARTS 


Gnema/Nigel Andrews 


Metaphor that doesn’t fly 


£ J** to a 6ffl directed by John ®7“« to be the martyred Icarus 

of Anglo-American cinema (we 
Shell be wearing Pink Pyjamas <«_ C ”l ics ’ ” ot least * ere constantly 
rected by John Goldschmidt areused by him of scorching his 

2E* BSRi 

low-flying Bond on box-office 


It was Sheridan’s Mrs Mala- Vta J To A *«I 

prop Who called someone “i the suavely minimalist 

headstrong as an allegory on raised 

the banks of the Nile*’ Alan indicating everything 

Parker's Birdy brings {he ^ChriS?** *»•**■ 
straight to mind Here i* an K»««^ lstopb t r - Wallte n is the 
allegory snanninW 9U , av 1*1.9?!? smoothie, mad for micro- 



phor. 

Perched 


Jones at bis feet, and in other 


ssraasraes a sa arr* 

firmament. And filing charm sTee^ha"^. “ .ggjg 


nose-tin is Pe *S? U8 *?n pn *. its outr6 positions, as the black 
(M.tthew_. Modine). a bK 

Chantilly chdteau he subjects 
Mr Bond to every indignity, 
from murdering his chauffeur 
(Patrick McNee) to trial by 
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deny us our power to fly. 

* 3 "T « nd ^“Ort Julie Waiters," who in Educate 

f.S«S,* l0ry0 u ,^ eb,ck0 / an turned the Scouse 

allegory is a challenge as fear- $q uaw k into a high vocal art. 


in Alan Parker’s “Birdy/ 


later in a train. She is a little 
older but still beautiful; he has 
white powder in his hair after 


fully gymnastic as something squawks again splendidly in what looks to have been a bad 

from It S a KnOCkOUt. The tluili Rj w«<rrran Z>,V,h mtsinn in ttif» film’s msbo-iin 


have the true qiiality of dreams 
longed for but narrowly lost. 

★ 

_ Before feminism, • of course. 

Shell Be Wearing Pink session in the film's make-up there was June Allyson. The 
movie teeters, it struggles, it pyjamas. Handicapping itself department; and they moon adoring chipmunk face and the 
sometunes soars, but it all too wth the worst movie title of poignantly over what was lost. 1 gushy-Iaryngitic voice may be 
often falls fiat on its face. The the year, this feminist comedy This is Brief Encounter with found in the 1954 Hollywood 
trouble is that the story, based written by Eva Hardy and direc- a little socio-political beef; and biopic The Glenn MiUeT Story, 
on a novel by William Wharton ted by John Goldschmidt still ■ lot of likeability. The naira- now revived with Dolby Stereo, 
(which used World War 2 moves into pole position in the tive stops and starts, and does glorious Technicolor and James 
rather than Vietnam as plot British Film Year steeplechase. the conviction of its portrait of Stewart whooping it up with 

•— v -3 — ~ - - - “Chattanooga Choochoo," 

“Moonlight Serenade,” and Co. 
Witness ) seals up all in light— Well worth the re-see and re- 
am! mist-bathed images that hear. 


catalyst), doesn’t convince as Walters joins a lively cross^ a period. But John Seale's 
either reality or metaphor, section of modern British magical photography (he lensed 
Bird-fixation is such a rara avis womanhood (the fat. the lean, 
that It smacks from the start of gje spinsterly, the promiscuous, 
literary conceit rather than posh, the plebeian) on a 
psychological probability. Even y, 3 ^ e District survival course, 
in the film’s best scenes— the They scuff their shins, trip over 
young-blood roisterings in back- rabbits, climb mountains, 
of-beyond Philadelphia, where paddle their own canoes, camp 
all the world’s a playground and under rain-tattooed canvas, 
flights over rubbish heaps In swear, discuess sex, and learn 
DIY wings or take-offs from about each other and them- 
giant fuel tanks seem almost selves. This is like an al-fresco 
normal — the doomy symbols version of Steaming. 


Safe With Us/Half-Moon 

Martin Hoyle 


Red Ladder Theatre Com- their hospital open, the staff are 

- ... — And pany based in Yorkshire, is one now faced with time and motion 

snap away at the would-be though it’s a touch dingily of the best-established political studies as the threat of prfratis- 


impromptu effervescence. 


photographed, betraying 


And in the hospital we feel shoestring Channel 4 origins. 

as if we’re in Midnight Express 

crossed with Coming Home character, 
crossed with hints of Psycho (a 
movie that did make ornitbo- 
roania seem real and vivid). 

Amid martyrdom poses, shafts 
of light from church-tike 
windows, and the Pharisaic 
huffings and puffings of the 


its companies in Britain. Although mg the ancillary services looms 
ns. they occasionally produce over them. 

it’s also full of fight, fun and tried and trusted scripts from pientv of imp h P » f nr 
character. . elsewhere, they tend to find savage satire; bit everything 

Silver City, written and their own material, often at the evaporates in a fairly routine 
directed by Sophia Turkiewicz. behest of trade unions. Their and heavy-handed drollery. If 
also has a feminist tinge. But current show was commissioned this is aimed at young audiences 
its heroine (Gosia Dobrowol- by the health service union u assumes too much* it Daints 
ska), a World War 2 Polish COHSE to celebrate its 75th no background, gives no details! 
refugee in Australia is aspiring anniversary; the title is an indicates no social context in 
not to paddle her own canoe ironic reference to the present which the presumed cuts occur, 
chief psychiatrist (John Har- but merely to canoodle in her government's assurances about if aimed at an adult audience, 
kins), this spiritual inferno own pad. The Brits and Aussies the NHS. then sharper focus is called for. 

seems as expressionally loaded who run the refugee camps Frankly. I am uncertain about Mf . Nei ». R rWrfll „ v 

and phoney as a week in Dr keep men and women firmly the age group of the intended . 

Caligari's Clinic for the Clearly segregated, and frustration is audience. This farce is a mix- “? un Ff script 16 put over oy a 

Cuckoo. worse confounded when young tore of slapstick and caricature likeable cast led by Jo Loyn s 

The sad thing is that Parker Nina (Miss D) falls for another with some songs thrown in — overworked nurse, Richard 
has terrific natural talent. He Pole, married man JuNan (Ivar one of them, given to a woman Stone, a triple personification 
can, when he chooses, direct Kants). They drift into love patient with the gift of telling of villainy, and Gordon Dougall 
— *-- but are rent apart by being sent • the future, is particularly hauntr as Spanish porter and vasectomy 
to separate towns and Jobs. They ing. There is a Spaniard called patient (he also wrote the 
drift together again and make Jose (to rhyme with COHSE) songs). Maggie Lane directs, but 
a love-nest in a friend's garage; and a hospital cleaner who not so as to make the first night 

but are rent apart again by the immediately strains credibility audience lose the uneasy feel- 

Birdv Midniqht ETpreas and (at call of Julian’s family (his wife by smiling, articulating and ing that they are, on average, 
its worst) Pink Floyd The Wall, is pregnant). They drift to- understanding English. 20 years too old for the enter- 

Parker goes all plangent, over- gether again finally 12 years Having taken action to keep tainment on offer. 


most other film-makers off the 
map. Shoot The Moon had cor- 
rosive power and honesty; Fame 
had scenes of real fizz and 
euphoria. But in films tike 


National Ballet of Canada/Munich 

Clement Crisp 


The National Ballet of Canada 
is on an extended European 
tour encompassing perform- 
ances in Luxembourg, Switzer- 
land, Germany, Italy and 
Holland. I saw the company 
in two progress at the Munich 
Opera House last week, looking 
— in the second year of Erik 
Bruhn's directorship of the 
troupe — very clean in style and 
well disciplined. 

The repertory comprised the 
full-length Don Quixote and one 
of the two triple bills which 
have been brought to Europe. 
About Don Quixote, in any 
staging east or west of the Iron 
Curtain, there is tittle to the 
said. It Is ludicrous as drama, 
preposterous as a comment, 
however oblique, upon Cer- 
vantes. and predictable as 
choreography. It lurches, 
through an interminable even- 
ing, to its justification in the 
famous (or infamous) grand 
pas de deux, and the preceding 
activities are no more than so 
much Old Spanish Nonsense. 

The excuse for re-heating this 
suspect paella has always been 
the glamour of Its casting — as 
when Maya Plisetskaya used to 
rampage in glory through its 
variations with the Bolshoy — 
and the manic enthusiasms of 
its assorted gypsies, matadors, 
and grinning peasantry. 

The Canadian staging is by 
Nicholas Beriozoff, and no 
more unlikely than any other. 
Its design by Desmond Heeley 


combines an improbable toy- 
town setting with lurid costum- 
ing, but the dancers flaunt, and 
flash their eyes with the best 
Hispanic will in the world. In 
the vision scene — the dottiest 
moment of the whole enterprise 
— Kimbely Glasco was a de- 
lightful Queen of the Dryads, 
with a generous, sweet style. 
Throughout the evening Karen 
Kain and Gregory Osborne as 
Kitri and Basilio struck what- 
ever sparks they could from 
the production and enjoyed 
themselves in high style in the 
final pas de deux. It was all 
frightfully Jolly, and about as 
Iberian as Nanook of the 
North. 

The company’s resident 
choreography. Constantin Pat- 
galas, played a Spanish card 
at the beginning of the triple 
bill. Condones is modest in 
scale — two couples interpret 
Spanish songs by composers of 
this century, vibrantly sung 
from the stage by the mezzo 
Janice Taylor, with Gary 
Arbour an admirable accom- 
panist — well made and grate- 
ful to dance. After a sombre 
opening, the mood lightens, 
and Veronica Tennant. Sabina 
Altemann, Peter Ottmann and 
Kevin Pugh are seen as artists 
in whom bravura dancing and 
expressivity are finely judged. 
Mr Ottmann’s poetic presence 
(he made a character from the 
nonsense of a gypsy boy in 
Quixote) is matched by the 


fire of Kevin Pugh; Missing costumes, and by orchestral 
Tennant’s intense maturity is tempi generally brisker than in 


set against the brighter man- 
ner of Miss Allemann. All four 
attractive personalities are well 
displayed by Mr Patsalas’ sen- 
sitive dances. 

The other works in this triple 
bill. John McFall’s Components 
contrasting views of the 
dancers' fresh and ” open " 
classic style. Components 
is set to a minimalist 
score for siring orchestra 

by John Adams, with design 
by Rouben Ter-Aruiunian of 
silvery bars pendant in front 
of a shadowy grey cloth. The 
choreography’s manner is plot- 
less in gymnastic/academic 
with groups of men and women, 
■strongly led by Kevin Pugh. 
Raymond Smith and Yoko 
Ichino joined by three lyrical 
couples. Any emotional argu- 
ment is unclear; what is plain 
is the clarity* and unaffected 
frankness of the Canadian clas- 
sic training. 

This directness of image is 
less well suited to the elabora- 
tely grand manner of Fay • 
monda. Don Quixote was 
brought off by verve; Raymonda 
demands a far more sophistica- 
ted understanding of national 
dance style for its Hungarian 
entries, and more nuance in the 
classic variations. The Canadian 
dancers look decent, but 
four-square, and they are in no 
wise helped by a drearily veris- 
tic castle setting and unflattcr- 


Russian or European perform- 
ance. The male quartet in the 
diabolical pas de quatre with Its 
double tours en Pair was im- 
pressive. but 1 did not find 
Gizella Witkowsky a sympa- 
thetic Raymonda. or one show- 
ing much appreciation of the 
allure or the great cimbalom 
solo. The Staging remains essen- 
tial— like Bay arlc re's Shades 
scene — as a challenge to clas- 
sic assurance and maturity in 

execution for the future. 

At a time when dance com- 
panies depend increasingly upon 
commercial sponsorship, it is 
interesting to note the imagina- 
tive relationship established 
and guarantors on this Euro- 
between the National Ballot 
pean tour. Main support for the 
visit inevitably came from 
government and provincial 
sources, but certain major 
benefactors — Wood Gundy Inc: 
Jaguar Cars; Royal Bank of 
Canada — have underwritten 
special performances which pro- 
vide exposure both for the ballet 
company and the sponsoring 
enterprise. The heightened visi- 
bility which results for the 
ballet in galas supported by the 
business community, and for the 
backers of the occasion in intro- 
ducing themselves to new areas 
of potential business, shows how 
mutually beneficial such events 
may be to sponsors and to spon- 
sored. 


Figaro/ Ambassadors 

Michael Coveney 


Mozart’s The Marriage of 
Figaro has been moved from 
18th century Andalusia to 1960s 
South of France where the 
Count has resurrected bis droit 
de seigneur (missing the crucial 
point In both Beaumarchais and 
da Ponte that he is reneging on 
a promise to surrender it). This 
is the Croydon Warehouse pro- 
duction of last Christmas which 
Martin Hoyle recommended 
with reservations on this page. 

There is no great gain in the 
updating beyond allowing 
Terence HD Iyer as Figaro to 
play yet another teddy boy and 
to make the show look as little 
like Mozart or Beaumarchais as 
possible. Nothing wrong with 
that. The freshness works to 
the extent of clearing up the 
disguises in the garden — the 
Countess and Susanna exchange 
furs and black overcoat — and 
concentrating your attention on 
the music and words. We have 
lost Figaro’s parents. Dr 
Bartolo and Marcellina, as well 
as Barbarma, and most of the 
orchestra. Tony Britten's 
musical direction for piano, 
violin, viola and cello is both 
cunning and satisfactory. 

The Ambassadors, now fore- 
saken by the Theatre of Comedy, 
is ideal for this sort of flexible, 
adventurous work, and Nick 
Broadhursfs enjoyable produc- 
tion illustrates the growing 
common ground between opera 
and theatre enterprise in 
Britain. The biggest surprise of 
all is th confirmation of Lesley 
Duff, recently with the BSC, as 
a musical actress of rare 
accomplishment. The Act 3 
“Do vo sono." which she delivers 
in red satin and dripping with 
diamonds, registers beautifully 
the Countess’s graduation from 
melancholic despair in her 
failed marriage to resolution 
and optimism that the Count 
wiU return. 

Miss Duff has replaced 
Amanda Redman. The other 
five performers are as before* 
Mr Hillyer, treading lightly on 
suede shoes and freezing in the 
garden as first a statuesque 
Cupid and then as the conduc- 
tor, while Susanna sings his 


praises: Prue Clarke, a pert 
and Fifi-ish Susanna; Janet 
Dibley a brush-q luffed. not quite 
convincingly resonant Cheru- 
bino whose M Voi che sapete’* 
has the same effect on Miss Duff 
as the willow cabin speech 
usually has on Olivia; Stephen 
Tate, whose nasal rock oriented 
voice is interestingly at odds 
with the idiom, making of the 
Count a sweating hypocrite on 
a trade delegation to London; 
and Michael Sadler, rescuing 
Basilio from encrusted tradition 
in livid bow tie and brown hush 
puppies. 

Mr Sadler also provides a 
nice touch of incongruity by 
doubling as an Antonio the 
gardener who might well have 
wandered in from the Coliseum. 
And this is the point The 
artifice of opera is not threat- 
ened by taking it out of 
crinolines. Rather, the arti- 
fice is enhanced, for it is no 
great problem to accept the 
conventions of unsealed letters 
and mixed assignations if the 
artifice is played, as it is here, 
for real. The mallet-wielding 
Count can even address the 
concealed Gherubino with the 
imperishable line “Come on 
out you randy bastard" at no 
great cost to his credibility as 
a jealous, vain and rather 
stupid aristocrat 

The recitative is kept to a 
minimum and the singing of 
the two great finales is admir- 
able even if, of necessity, 
deprived of a couple of musical 
lines. Figaro's “Se vuol ballare” 
cavatina is the perfect expres- 
sion of a spiwish underling, 
and "Non pifl andrai” gets by 
without the military pomp 
(Cheru bino has been consigned 
to the Foreign Legion) and a 
promise that there will only be 
soldiers for the androgynous 
scamp to pursue. 

A simple arrangement of 
Venetian blinds, designed by 
Claudia Mayer, successfully 
and economically conjures a 
cool classical villa in which 
the Countess’s rose pink 
boudoir could not be further { 
from the dustbowl environs of I 
Seville. 


Helene Delavault/Almeida 

Andrew Clements 


The smash hit of last year's 
Almeida Festival was Le Tango 
supefiant Helene Del a vault's 
bewitching mixture of chanson 
and art song which she called 
an “imaginary cabaret." Among 
those bewitched was the pianist 
Stephen Bishop-Kovacevich. who 
afterwards suggested that he 
work with the mezzo-soprano on 
a recital programme. They pre- 
sented the result for the first 
time at the Almeida Theatre 
on Wednesday night (repeated 
tonight), as a break from the 
main business of the 1985 
Festival. 

What they have put together 
is a programme of Schumann, 
Musorgsky, Debussy and Falla, 
songs loosely connected by what 
Miss Delavaalt calls “the many 
changing masks of passion," all 
of them projected with irre- 
sistible dramatic flair, and the 
ability to engage an audience's 
absolute attention. The tension 
generated in Musorgsky s Songs 
and Dances of Death was extra- 


ordinary. the narratives of 
“Lullaby” and “Trepak" done 
with characterisations that 
stayed just ihc right side of 
archness, and Bishop-Kova- 
cevich contributing accompani- 
ments of great power and 
menace. 

Less successful was the 
Schumann group— unsettled to 
begin, and not entirely focused 
in expression— -and the Debussy 
Chansons dc BiF it is. where Miss 
Delarault injected so much 
sensuousnes into the vocal line 
as to jeopardise their delicacy. 
But there was wonderful vivid- 
ness in the Falla Seven Popular 
Songs, with a tone by turns 
husky and passionately power- 
ful, and three delightful 
encores, including a song from. 
Brahms’ ZigeunerUeder 

delivered with touching simpli- 
city. Miss Delavault is a quite 
remarkable artist, and there is 
no chance of a quiet doze wh sa 
she is performing. 


Nash Ensemble/Wigmore Hall 


David Murray 
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BASE LENDING RATES 


A.BJN. Bank 121% 

Allied Irish Bank : 

American Express Bk. 12] % 

Henry Ansbacher 124% 

Amro Bank 1 2J% 

Associates Cap. Corp— . 18 % 

Banco de Bilbao 121% 

Bank Hapoalim 12]% 

BCCI 12*% 

Bank of Ireland — 12] % 

Bank of Cyprus I2j% 

Bank of India 121% 

Bank of Scotland I2i% 

Basque Beige Ltd. ... 12]% 

Barclays Bank. 12]% 

Beneficial Trust Ltd.... 13]% 
Brit. Bank of Mid. East 12]% 

I Brown Shipley 12] % 

CL Bank Nederland... 121% 
Canada Permanent ... 124% 

Cayzer Ltd. 12]% 

Cedar Holdings 13 % 

l Charterhouse Japbet.. 13]% 
Cboulartons** 

Citibank NA 121% 

Citibank Savings *123% 

Clydesdale Bank 121% 

C. E. Coates & Co. Ltd. 1S]% 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 12]% 

Cooperative Bank *12*'*» 

The Cyprus Popular Bk. 13}% 
Dunbar & Co. -Ltd. ... 12]% 

Duncan Lawrie 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 % 

First Nat. Fin. Corp — 13]% 
First Nat Secs. Ltd. 13}% 
i Robert Fleming & Co. 12}% 
Robert Fraser & Ptns. 13]% 

Grindlays Bank 412] % 

i Guinness Mahon ...... 12]% 

i Hambros Bank 12]%- 

Heritable it Gen. Trust 12] % 


■ Hill Samuel 112}% 

a Hoare & Co 12]% 

Hongkong & Shanghai 12]% 
Johnson Matthey Bkra. 13 % 
Knowsley & Co. Ltd.... 13 % 

Lloyds Bank 12}% 

Edward Man son A Co. 13}% 
Meghraj & Sons Ltd.... 12} % 
Midland Bank 12}% 

■ Morgan Grenfell 12}% 

Mount-Credit Corp- Ltd. 12} % 
National Bk. of Kuwait 12} % 
National Girobank ... 12} % 
National Westminster 12] % 
Northern Bank Ltd. ... 121% 
Norwich Gen. Trust.. 12}% 

People’s Trust 13} % 

Provincial Trust Ltd 13]% 

R. Raphael & Son s ... 124% 

P. S. Refson. 12}% 

Roxburghe Guarantee 13}% 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12} % 

■ J. Henry Schroder Wagg ni« 
Standard Chartered ...||12]% 

TCB 12}% 

Trustee Savings Bank 124% 
United Bank of Kuwait 121% 
United Mizrahi Bank... 124% 
Westpac Banking Corp. 12}% 
Whiteaway Laidlaw ... 13 % 
Wiliams St Giya’s ... 124*. 
Yorkshire Bank 12}% 

■ Mtmbera o! the Accepting Housm 
C omrtiittM. . 

* 7 day deposits 8VK. 1 month 
Top Tier— £2.500+ at 3 
monthly tiotlcs At eall when 

£10.000+ remains deposited. 

t Cell deposits -£1,000 and over 
9*1% grots. 

fl 21 -day deposits ovar £1,000 104%- 

S Mortgage b*M fits. 

•* Sea Provincial Trust Ltd. 

i Demand deposits 91%. 
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The Nash Ensemble concert 
on Wednesday had a charac- 
teristically tempting bill-of-fare; 
solid Brahms preceded by 
suave Chausson and two modern 
sets of pieces, Peter Maxwell 
Davies’ Seven Jn Nomine and 
John Buller’s new “Of Three 
Shakespeare Sonnets." 

What I heard of the early 
Brahms F minor piano quintet 
sacrificed energy to breadth— 
the Allegro was so non troppo 
that it became a stately 
Moderato. Similar measured 
warmth suited Chausson’s late 
Chanson perpiiueile much bet- 
ter, with the quintet again 
accompanying Sarah Walker's 
sympathetic mezzo, cultivated 
and idiomatic. 

Miss Walker was also the 
soloist in the Buller premiere, 
as she memorably was years ago 
in his huge orchestral cantata 
Proen^a. (It is high time for 
that opulent piece to be heard 
again in London.) The new 
Shakespeare Sonnets are cham- 
ber-scale and concise, set for 
the ensemble of Ravel’s Intro- 
duction and Allegro — harp, 
flute, clarinet, and quartet — 
and therefore just what the 
Nash needs. The chosen son- 
nets revolve around the themes 
of love, sleepnessness and de- 
stroying time; there is a remote 


analogy with Proen^a, which is 
about the dying of a whole 
romantic-medieval culture. 

Buller's writing here is intri- 
cate but lucid, sedulously atten- 
tive to Shakespeare's verse- 
forms. A pattern of plangent 
chords introduces “When I con- 
sider everything that grows" 
before the voice unwinds the 
burden — with clarinet, the first 
of the instrumental soloists who 
figure in each song. (The climax 
was surprisingly vehement, per- 
haps a znisjudgment in perfor- 
mance.) In “Is it thy will thy 
image should keep open” a 
thoughtful cello broods over tra- 
ditional harp-pluck mgs; a flute 
whispers suggestively in 
“Weary with toil, I haste me to 
my bed." 

Miss Walker was coolly fer- 
vent in all the songs. They will 
reward acquaintance; though 
their surfaces are seductive, 
Buller’s highly personal 
methods generate subtieties 
that take time to appreciate. It 
was easier with the early Davies 
In Nomine set, given the hind- 
sight provided by his most 
recent music, dear and temper- 
ate. His expressionist fantasies 
came in the years between: the 
taut, shapely fn Nomine studies 
let us hear the plain continuity 
of Davies’ methods from then 
till now. 
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Saleroom/Antony Thorncroft 

£65,000 for a penny 


A gold penny minted in the 
reign of Henry III sold for 
£65,000 at Spink yesterday to 
the London dealer Margaret 
Amsteil. It was part of the 
Emery May Holden Norweb 
collection of coins, probably the 
best private collection formed 
in recent decades, which is 
being dispersed by Christie's in 
the UB. and Spink in London. 

Only six specimens of the 
penny are known, and three are 
in the British Museum. This 
particular coin was found in 
Italy around a century ago and 
has passed through the auction 
room at Spink on four occasions, 
Mrs Norweb paying £8.000 for 
it in 1967. 

She died last year and the 
first of four planned auctions 
of the British coins tn her 
collection raised £503,720. 
Another very rare coin, a gold 
1953 Elizabeth H pattern 
sovreign. of which perhaps 10 
survive, went to another London 
dealer, Lubbock, for £24,000. 

The main disappointment of 
the sale was a Charles II peti- 
tion crown, so called because 
of the petition on its edge in 
which its engraver Thomas 


Simon begged the King to 
acknowledge that his work was 
bettor than that of his rival, 
John Roettier. It was bought in 
at £32,000, just below the 
£35,000-£50,000 estimate. 

in contrast a coin minted in 
the troublesome reign of King 
Stephen at Bristol and bearing 
the image of Henry. Duke of 
Normandy, was bought by the 
National Museum of Wales for 
£15,500 as against a £5,000 
estimate. 

A penny from the reign of 
King Elthelbert, of which the 
only two other known examples 
are in museums, sold to the 
dealer Baldwins for £16.500 and 
an 1348 Pattern gold florin 
made £10,200. The British 
Museum bought a coin minted 
at Canterbury in the late 6th 
century during the arch- 
bishopric of Jaenberght for 
£4,200 and a Viking coin of 
King Eadmund of East Anglia, 
890-910. for £1,000. 

A Sotheby’s sale of Japanese 
works of art produced a price 
of £99,000 from the dealer T. 
Yanagi for a lacquer travelling 
screen of around 1600, depicting 
the Virgin Mary. 
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Soft line on 
lobbyists 


THE House of Commons Select 
Committee on members' in- 
terests has produced a dis- 
appointing first report It looks 
like a case of failing to see the 
mote in one's own eye: the 
Members of Parliament on the 
committee have, perhaps unsur- 
prisingly, found fault with 
everybody associated with the 
House of Commons — from lobby 
journalists to research assis- 
tants and officers of all-party 
groups — except the members 
themselves. 

Indeed, had the committee 
been charged with examining 
non-members 1 interests, it could 
be congratulated on having 
done a reasonable job. Where 
non-members are concerned, 
the committee sees the case 
for greater disclosure of out- 
side interests. Lobby journalists 
and those with permanent press 
gallery passes should register, 
the MPs propose, not just the 
employment for which they 
have received privileged access 
to the House but also any other 
paid employment or occupation 
which is relevant. The wording 
is unhelpfully vague: which 
occupations precisely are rele- 
vant? But die result ought to 
be greater openness on the part 
of journalists and this is to be 
welcomed. 

There has been a good deal 
of concern about the activities 
of members’ secretaries and 
research assistants whose access 
to parliamentary papers can be 
of considerable advantage to 
outside organisations. As the 
committee argues, the main pur- 
pose of many research assistants 
from abroad is to further their 
academic careers. This is harm- 
less enough but some are effec- 
tively working primarily for 
public relations firms and pro- 
fessional lobbyists. The com- 
mittee is right to suggest that 
research assistants' gainful 
occupation outside the II v use 
should be registered. 

Journalists and members’ 
research assistants are by no 
means the only chinks in the 
Commons armour. Outside 
pressure groups can wield 
useful influence by lending the 
self-styled all-party groups 
valuable financial or secretarial 
support. Age concern, for 
member of staff as secretary to 


the all-party pensioners' group 
example, seconds a full-time 
There is nothing wrong per sc 
with extra-parliamentary sup- 
port but it is important, as the 
committee notes, that the extent 
and source of support should 
be on the record. 

Thve is nothing wrong in 
principle and much to be said 
in favour of lobbying: the legiti- 
mate attempt of individuals and 
groups to influence political 
representatives is a necessary 
part of the democratic process. 
Anybody who writes to his or 
her MP is a lobbyist But it is of 
overriding importance that 
lobbying is transparent: it is 
crucial to know who is acting 
for whom and whose interests 
are at stake. The committee is 
right to argue that the "full 
purposes ” of those with access 
to MPs should be revealed— 
but what of the purposes of 
MPs themselves? 

Representatives 

A large but unknown num- 
ber of MPs — perhaps 50 to 100 
— substantially boost their par- 
liamentary salaries by acting as 
public relations representatives 
for outside firms and interests. 
In practice, the present regis- 
ter of MPs* outside pecuniary 
interests, trades and vocations 
is not detailed enough to bring 
this out Many outside financial 
interests may have no effect 
whatever on MPs* voting 
behaviour or activity when on 
committees, but this can hardly 
be the case when they are on 
the payroll of professional 
lobbyists. The disclosure re- 
quirements for MPs should be 
strengthened and the paid 
lobbyists brought into the open. 

Yesterday, the big Public re- 
lations firms-^which had argued 
strongly in favour of a formal 
register of parliamentary lobby- 
ists— were surprised and dis- 
appointed that the select com- 
mittee had Opted to take a 
softer line even than they had 
recommended. The big firms 
which do not tend to employ 
MPs directly and lobby in a 
reasonably transparent manner 
obviously fear the bad will 
drive out the good in the ab- 
sen.ee of adequate regulation. 
Disclosure of members' in- 
terests is an issue which will 
not go- away. • 4 " 


Supply side in 
New Zealand 


WHILE THE New Zealand 
Labour government’s row with 
the United States over nuclear 
ships has stamped its image 
abroad, the consequences of its 
radical economic policies at 
home will have the more last- 
ing impact on its reputation. 
Europeans may somewhat too 
easily discount these policies as 
an intelligent and necessary 
application of supply - side 
measures. New Zealanders 
have come to realise that they 
represent a fundamental depar- 
ture from the comfortable 
complacent and ultimately 
economically destabilising prac- 
tices of the past. It is little 
wonder that the government is 
beginning to run into some 
very difficult political waters. 

The budget introduced yes- 
terday by Mr Roger Douglas, 
the Finance Minister, was an 
encouraging display of calm 
nerves in the face of failing 
opinion polls. 

However. Mr Douglas’s steely 
determination to maintain tight 
fiscal and monetary policies and 
to push ahead with some very 
necessary restructuring showed 
that the government has lost 
none of its conviction that a 
generous social welfare system 
has to be underpinned by 
a healthy non - inflationary 
economy. 

Hostile 

While this conviction may be 
easily shared, the means of im- 
plementing it have begun to 
shock a people more accustomed 
to governments attacking prob- 
lems with public money and 
controls than with an axe. Since 
it was elected last July, Mr 
David Lange's government has 
abolished wage, price and in- 
terest rate controls, and ex- 
change controls. At the same 
time, it is removing a rack of 
government subsidies and 
gradually dismantling import 
controls. 

Hostile public reaction, 
largely but not exclusively 
focused on a rise in inflation 
from 3.5 to 15 per cent, may 
cost the Government a seat in 
a by-election this weeekend 
which it has held for 5T years. 
But ministers may still be able 
to feel that this is no more than 
mid-term blues, given the awe- 
some three-year brevity of New 
Zealand’s parliamentary cycle. 

This need to make haste ex- 
plains the string of policy 
measures which has poured out 
of Wellington over the past 11 
months. To some extent, virtue 
is already being rewarded, as 
Mr Douglas was keen to trum- 
pet yesterday. Following a 
budget of Crippsian austerity 


last November, the public-sector 
deficit has been cut from last 
year’s 6.9 per cent of gross 
domestic product to a projected 
2.8 per cent in the coming finan- 
cial year. This should help 
bring down interest rates cur- 
rently in the region of 20 per 
cent. 

The Minister spent some time 
lecturing his countrymen on 
the need for wage and price 
discipline and to reduce infla- 
tionary expectations. Under Sir 
Robert Muldoon, Mr Lange's 
predecessor, the wage and price 
freeze was a preferred instru- 
ment for coping with cost push 
inflation. 

Labour's removal of Sir 
Robert’s last freeze is a partial 
explanation for the current 15 
per cent inflation rate. There 
is no doubt that the Govern- 
ment's hopes of a reduction to 
12 per cent in the coming year 
could be badly undermined if 
tbjs autumn’s pay bargaining 
round goes wrong. 

While holding that markets 
allocate resources more effici- 
ently than politicians, the 
Government's approach to 
wages is anomalous. Last 
autumn, Mr Lange imported 
across the Tasman from Aus- 
tralia Mr Bob Hawke’s idea of 
setting a pay norm at a national 
summit with the two sides of 
Industry. 

His ministers believe that 
without the summit, last year’s 
key national bargains would 
have been higher than the 6 to 
7-5 per cent agreed. However, 
such a rigid wage-fixing struc- 
ture sits oddly on the flexible 
entrepreneurial system that the 
government is trying to create 

No New Zealand Labour gov- 
ernment since the war has suc- 
ceeded in winning a second con- 
secutive term of office. This one 
must not let its confidence be 
undermined by a sequence of 
bad polls or disappointing 
statistics. 

Its strategy is the correct one 
and there is still a potentially 
rich political harvest to be 
reaped from the tax reforms to 
be outlined in a second budget 
later this year. 

There is an opportunity here 
to introduce both genuine per- 
sonal incentives and new 
measures to help the low-paid 
— albeit at the price of a one- 
off stimulus to inflation. Mr 
Lange and Mr Douglas should 
seize it while continuing to ex- 
plain to the country in general 

and their supporters in particu- 
lar that the path to economic 
change these days is winding 
and bump, and for New Zealand, 
unavoidable. 


U.S. COMPUTER MERGER TALKS 


The outlook turns murkier 


By Terry Dodsworth and Paul Taylor in New York 


U NTIL yesterday morning, 
most of the heavy money 
on Wall Street was 
riding on a takeover of Sperry 
by someone outside the main- 
stream of the U-S. computer 
industry. 

Yesterday’s announcement 
that the group was in merger 
talks with Burrough. another of 
the five U.S. “ Bunch ” computer 
companies, looked much more 
tike a defensive move — and one 
that is symptomatic of the 
industry’s recent plight. 

The talks between these two 
giants of the mainframe com- 
puter industry come after vir- 
tually all the big players in the 
high technology sector have 
battened down the hatches in 
the face of a gathering crisis. 

Doubts have been growing 
for several years about how 
long the Bunch companies 
could survive separately in an 
industry increasingly domi- 
nated by IBM and the Japanese. 
But the significance of the 
current talks also extends far 
beyond that question. 

Even International Business 
(IBM), the talis man 
of the U.S. industry, has not 
been left unscathed. Earlier 
this weds. Mr John Akers, 
IBM's president warned that 
nine-month earnings this year 
would lag behind those In 1984 
and that the company could no 
longer guarantee earlier predic- 
tions of “solid” growth. This 
gloomy assessment from the 
high priest of the industry set 
the seal on a series of events 
that have startled a sector used 
to 30 per cent annual growth 
rates. 

Ttie industry began 1985 with 
its colours flying high. It bad 
just enjoyed another record 
year, and although economists 
were predicting a flattisti first 
half, everyone was confident 
that 1985 as a whole would turn 
out just fine. 

But since then the outlook 
has turned decidedly murky. 

• First quarter earnings fell 
far short of expectations. IBM’s 
net income dropped 18 per emit 
compared with a year earlier. 
Hewlett-Packard suffered a 12 
per cent setback, and Wang, 
the doyen of the office word- 
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TOP COMPUTER MANUFACTURERS EARNINGS ($m) 


Company 

1984 Sales 

% Change 
on year 

1984 

ProBlts 

% Change 
on year 

Latest 

quarterly 

sales 

latest 

quarterly 

profits 

IBM 

45437.0 

+14 

6,582.0 

+20 

9.770.0 

986.0 

Burroughs 


+11 

2444 

+24 

1,167.1 

46.6 

Sperry* 

5,687.2 

+15.7 

288.7 

+32.6 

1,796.0 

1054 

NCR 

4,974.3 

+ 9 

342-6 

+29 

842.7 

43.6 

Control Date 

5,028-9 

+10 

31.6 ' 

-80 

L203.7 

-9-2 

Honeywell 

* Fiscal year ending March 31 

6,073.6 

+ 7 

334.8. 

+34 

1,480.0 

46J 
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processing sector, said fiscal 
third-quarter earning s feu by 
more than 50 per cent A few 
weeks later, as virtually all the 
heavyweights of the industry 
began to scale back their earn- 
ings forecasts, Wang projected 
its first ever quarterly loss in 
34 years for the current three 
months. 

• In the last few months, more 
and more high-tech companies 
have been forced into plant 
closures, extended lay-offs and 
redundancies. Wang itself is 
dismissing 1,600 employees out 
of 32,000. Apple Computer, the 
west coast group which virtu- 
ally invented the personal com- 
puter, has laid off 1,600 work- 
ers. stopped production, at four 
of Hs factories for a week and 
slashed its advertising budget 
In the related semi-conductor 
industry, three of the big in- 
dependents, Intel,’ Texas Instru- 
ments and National Semicon- 
ductor, have all announced cut- 
backs involving more than 1,000 
■workers. 


• Far from rebounding, as 
many industry exec u t i ves had 
hoped, orders have continued 
under intense pressure. Semi- 
conductor orders, a key mea- 
sure of the computer sector’s 
health, last month were run- 
ning 9 per cent below the 
April level and 57 per cent be- 
hind the year-ago period. 

• As the industry has struggled 

to oome to grips with the new 
lacklustre trading environment, 
several major manufacturers 
have announced sweeping man- 
agement reorganisations. The 
most dramatic of these came 
last week at Apple ■where Mr 
Steven Jobs, the company’s co- 
founder, was ousted in a board- 
room revolt from any day-to- 
day operating responsibilities. 
At Texas Instruments, J. Fred 
Bucy, TTs 56-yearoid president, 
resigned abruptly last month to 
be replaced by Jerry Junktna. 

This catalogue of industry 
woes highlights what some Wail 
Street analysts believe could be 
more than one of the sectors 


characteristic downturns. Some 
of the problems are clearly 
cyclical in nature. But the 
breadth and depth of the cur- 
rent setback has raised specu- 
lation that a long awaited 
shake-out across the whole 
spectrum of the industry could 
already have begun. 

One of the main short-term 
problems facing the high-tech 
sector is the fact that it has not 
been able to insulate itself from 
the general weakening in the 
US. economy. Last year, 
although parts of U.S. manufac- 
turing industry were still under- 
performing, much of the record- 
breaking new investment was 
ploughed into purchases of com- 
puter, office equipment and fac- 
tory automation. 

By the turn of the year, how- 
ever. some alarm signals began 
to sound as U.S. industry re- 
assessed its capital spending 
plans and began to trim baric. 
Orders for office and computing 
machines dropped 46 per cent 


between November and Decem- 
’ ber last year to $2.81)0. accord- 
ing to government figures. 

Sales of personal computers, 
which have been roughly doub- 
ling year-on-year during the 
1980s, are now expected to grow 
no more than 30 per cent this 
year — and may not show any 
growth at alL In Anril new 
orders for computers and office 
equipment- were down almost 
20 per cent on a year ago. 

In the semiconductor market, 
where annual sales ere now ex- 
pected to drop at least 20 per 
cent this year, Mr Thomas 
TTinkriman, president of the 
U.S. Semiconductor Industry 
Association, said earlier this 
.week: “The weakness in the 
electronics market is pervasive.” 

Economic weakness has been 
compounded by all the problems 
that flow from a strong dollar. 
The dollar’s strength has badly 
affected demand from the hard- 
pressed manufacturing sector. 
It has also eroded currency 


translations front relatively 
healthyoverseas volume sales, 

At the same time, the earlier 
strength of demand for the 
high-tech sector’s products has 
stimulated feverish develop- 
ment of new products which 
are now swamping the market 
According to Hambrecht Quist, 
the number of American com- 
panies producing microcom- 
paters increased from eight 
four years ago to 47 at the 
beginning of tills year. 

Excess capacity in memory 
chip production— one of the 
most important sub-sectors of 
the semiconductor . industry 
which just two years ago was 
suffering from a worldwide 
shortage — has now reached at 
least 40 per cent, according to 
Dataquest the West Coast re- 
search firm. Meanwhile fierce 
competition, especially from 
Japan, has driven basic chip 
prices sharply lower. 

While there are still plenty 
of industry experts who believe 
that the industry will rebound 
swiftly from these troubles, just 
as it always has done in the 
past, there are others who argue 
that at least some segments of 
it are entering a period of pain- 
ful structural reorganisation. 

Mr Andrew Grove, president 
of Intel, pat his finger on this 
recently, when he said that the 
industry was not In “another 
slowdown, it’s a shakeout' . 

If Mr Grove is right the once 
high-flying US. computer indus- 
try may be in the process 
of losing its expansionary 
mystique and becoming more 
like other slower-growing 
mature sectors of the economy. 
At least in tile upper-end of the 
computer business, many in- 
dustry analysts expect -two or 
three main players to eme rg e as 
totally dominant forces. 

With the newly-deregulated 
American Telephone and Trie, 
graph (AT & T) now throwing 
its vast resources Into head-on 
challenge to IBM in tile in- 
formation processing industry, 
the days of the Bunch could be 
numbered. If the Sperry. 
Burroughs merger goes ahead, 
it may be just the start. 


Burry or Sperroughs— that is the question 


ON PAPER, the proposed mer- 
ger of Burroughs and Sperry 
would create a new group with 
annual computer sales of about 
S8bn and a customer base of 
installed equipmeut_ valued. at. 
almost $30bn_ That would be 
second only in size to IBM, 
which had annual sales last year 
of $45bn. 

It is much less certain, how- 
ever, how well a marriage 
would work out in practice, and 
some U.S. industry analysts 
were warning yesterday that it 
could create more problems 
than It solved. “What is the 
industrial logic behind the 
plan? I can give you a very 
short answer — there is none,” 
was the reaction of one, Mr 
Tom Crotty of the Gartner 
Group. 

Mergers between large com- 


puter companies are rare, and 
for a good reason. Manufac- 
turers such as Burroughs and 
Sperry both make product lines 
which are designed with diffe- 
rent- qnd largly. incompatible 


other competitors. 

This proved the case after 
the last wave of major UJS. com- 
puter takeovers in the early 
1970s, when Sperry bought' 
RGA’s computer, operations qnfl 


features and specifications. Honeywell - acquired those cfT 


Both still derive a substantial 
slice of their sales and profits 
from large mainframe com- 
puters and have recently laun- 
ched new families of machines 
in this sector. 

Merging their two ranges is 
not a practical short-term option 
because each company's custo- 
mers have invested huge sums 
in software for their machines. 
Transferring this software from 
one range computers to another 
would be difficult and extremely 
expensive. There is also a risk 
that some large customers 
-would simply defect to IBM or 


General Electric and Xerox. 
Both acquiring companies had 
to devote huge resources to 
rationalisation efforts which 
were never fully successful 
Progress in micro-electronics 
and computer design tec h niques 
since then may have made the 
task slightly easier. Mr Ted 
Withlngton of consultants 
Arthur D. Little believes that 
economics of scale could be 
achieved by combining activi- 
ties such as engineering and 
manufacturing, bat it is by no 
means dear that these would 
outweigh the costs. 


Top executives of the two com- 
panies doubtless believe that 
there are other advantages to 
be had. The most obvious are 
In 'Burroughs* "and Sperry's 
respective product zrnxre. and 
customer Bases, ‘ whiter to’some 
extent are complementary. 

Burroughs traditional 

strength has been in the bank- 
ing industry though the shape 
of its business has changed con- 
siderably in the past few years, 
due both to fiercer competition 
and to the impact of Mr Michael 
BJumenthal, the former US. 
Treasury Secretary, who became 
its chairman In 1980. 

As well as generally tighten- 
ing up its management by re- 
cruiting several key executives 
from IBM. Mr Blumenthal has 
successfully expanded Bur- 
roughs’ business in medium- 


sized computers and office auto- 
mation systems. like Sperry, it 
has bought in and makes under 
licence poducts such as office 

te rminals. . - 

Sperry's biggest asset is pro- 
bably'tts'posraon air one ^of the 
biggest suppliers of computers 
to the U.S. Defence Department, 
which is not a major Burroughs 
customer. In addition. 40 per 
cent of its *5.7bn sales in the 
year to March were in highly 
profitable electronics systems 
such as radar, flight and marine 
navigation. The rest of its sales 
were from its farm equipment 
subsidiary, -New Holland. 

It is widely believed on Wall 
Street that if a deal were con- 
summated, Burroughs would 
quickly emerge as the senior 
partner. Sperry’s own abortive 
recent talks on a merger with 


TIT and rumours about a string 
of other possible suitors outside 
the computer industry, have 
cast it very much in the role of 
a* company looking for a white 

Whether It has found one la ') 
Burroughs is stil far from sure. 
But if this set of talks also 
ended inconclusively. that 
would hardly be likely to 
enhance Sperry’s image on Wall 
Street or with its customers. 

Meanwhile, as one Wall 
Street analyst cracked yester- 
day: “I really don’t knowwhat 
these talks will lead to. But 
what Td really like to know is 
whether, if they do merge, they 
will call themselves Burry or 
Sperroughs.” 

Guy de Jonquieres 
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Getty’s 

give-away 

Not surprisingly the shutters 
were bolted on J. Paul Getty 
Jut’s Cheyne Walk, Chelsea, 
home yesterday as it was 
announced at the National 
Gallery that he was giving it 
£20m, to be raised to £50m once 
a few technicalities have been 
sorted oat. 

Getty, 52. third son of a reti- 
cent, if not quite so reclusive 
oil-millionaire father, is notori- 
ously elusive — and, unlike his 
father, remarkably generous. A 
long-time British resident, he 
suddenly swoops on causes that 
appeal to him, showering them 
In cash. 

Last year the miners’ wives 
felt his generosity to the tune 
of £100,000, while the Man- 
chester City Art Gallery's 
appeal to keep a painting 
attributed to Duccio in the UK 
succeeded thanks to Getty’s last 
minute £400.000. His main bene- 
faction has been most of the 
£4m to purchase Wormsley 
Park, near Oxford, as a home 
for handicapped children, 
although the £17,000 which 
bought John Ogdon a Steinway 
piano did not go amiss. 

His great passion is watching 
old movies, an obsession shared 
by the late Howard Hughes. He 
has proved a good friend of the 
British Film Institute, provid- 
ing funds for the Museum of 
the Moving Image and the 
National Film Archive. 

Getty is not known for Us 
good feelings towards Us 
father’s main benefaction, the 
J. Paul Getty Museum in 
Malibu, and enabling the 
National Gallery to mount a 
challenge to Malibu may have 
been in his mind when he made 
his generous gift which also 
qualifies for tax exemption on 
his income from a U.S. trust 
established in 1934. 

It is believed that Getty is 
near to setting up his own Trust 
to encourage sport and open air 
activities among Britain’s 
deprived. He has some distaste 
for high society — guests at 
parties given in his name rarely 
manage to seg him, and when 
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they do his casual appearance 
hardly suggests that he is one 
of the world’s richest men. 


Good Muslims 

As the end of the Islamic fast- 
ing month of Ramadan 
aproaefaes, Muslims everywhere 
are stocking up for the tradi- 
tional round of feasting and 
present giving. 

In Indonesia — which has the 
world’s biggest Muslim popula- 
tion — there is growing concern 
about anti-Islamic tendencies 
which have been creeping into 
festivities in recent years. 
Muslim groups are particularly 
worried aboat the practice of 
giving special hampers, often 
containing bottles of liquor, to 
friends and business associates. 

Now tile word has gone out- 
feasting or not, liquor remains 
“ Ha ram ” or contrary to Islamic 
law. “People, especially those 
in the business world, should re- 
frain from such practices. We 
must be year round good 
Muslims.” 


Cambridge float 

Dr Terry Gooding; preparing to 
leave London today for his home 
in San Diego, wanted to say 
nothing about the impending 
stock market flotation of Cam- 
bridge Instrument Company. 

But he did say he would be 
spending a bit more time in 
Britain, as executive chairman 
of Cambridge, from July 1, 
“ which means Pm going to get 
more active again.” His manag- 
ing director. Clive Segal, has 
just returned to the UB. after 
running the company since its 
last reorganisation. 


Cambridge was a deeply 
troubled company in tbe 1970s 
until Gooding got Ins eye on it 
A Welsh-born experimental 
physicist, he knew the quality 
of its Instrument. 

Gooding orchestrated its re- 
organisation in 1979, taking a 
substantial slice of its shares. 
Then in 1980, its medical in- 
struments were merged with 
the U-S. group, Picker, and GEC 
Medical Equipment, to create a 
much bigger GEC subsidiary in. 
medical technology. Picker In- 
ternational. 

To the City’s surprise, Good- 
ing — who had made his name 
and money as a high technology 
entrepreneur, building a Cali- 
fornian company called Kratos 
—agreed to become Picker’s 
chief executive. 

To allow more time for Cam- 
bridge, be is now stepping down 
from that post He will become 
deputy chairman, and Joseph 
Williams, Picker’s president, 
will take over as chief execu- 
tive. 

At 51. the former Fulbright 
scholar, has lost neither his ac- 
cent nor bis zest for high tech- 
nology companies. “I wouldn't 
change it” says Gooding, of a 
life that keeps him commoting 
between California and Cam- 
bridge. 


cost several billion pounds. 

The appointment of Biggam. 
a modest 46-yearold Scot 
(“from somewhere near Glas- 
gow,” be says) comes as no sur- 
prise to those involved in rais- 
ing money in the City. The 
figure he will have to find in 
the Square Mile is over £2bn 
(a similar sum from French 
sources) If the Government 
gives the consortium the go- 
ahead. 

His track record is not bad. 
He is a recently-appointed 
director of Abbey Life, whose 
£243m shares offer has just had 
£4.7bn of investors’ money 

chasing it. 

Biggan is reported as describ- 
ing himself as “a member of 
Michael Edwardes” A Team. 1 
but now he says: “That wasn’t 
me — it was Channel Four.” But 
be was one of a group of bright 
people brought from ICL to 
Dunlop by Edwardes and his 
career has not suffered as a 
result. 

Eororoute’s plan for the 
C h a n nel link involves road 


Chunnel man 

Another shot tn the battle for 
the Channel link with Europe 
has been fired with the appoint- 
ment of Robin Biggam, former 
finance director of Dunlop, as 
chief executive of Euroroute, 
the Trafalgar House-backed 
consortium planning a bridge 
and tunnel project which will 


bridges and islands with a Tail 
tunnel and is backed by Trafal- 
gar House, John Howard, British 
Shipbuilders and British Steel 
together with major French 
companies. 


Taxing task 

Chancellor of tbe Exchequer, 
Nigel Lawson, has obviously 
been badly stung by suggesting 
that his tax-reforming zeal has 
been blunted by the political 
pragma tlm of the Prime 
Minister. 

Following a recent feature in 

the FT comparing Lawson’s 

record unfavourably with the 
proposed overhaul of tbe U.5. 
tax system, the Chancellor has 
ordered his civil servants to 
draft a comprehensive rebuttal. 

A draft letter, addressed to 
tiie FT’S editor, has been on the 
Treasury notice-board for more 
than a week now. Treasury and 
Inland Revenue officials have 
been asked to dig up as many 
examples of cv Governments 
successes as possible. 

£ wonder why it is taking so 
long. 


Observer 



Some people will never 
HEAR OF ASTON TECHNOLOGY 

The Tve never tried it but don’t like It" mentality strikes at dm 

veiy heart of modern technology. 

And Aston Technology in particular. 

Jost how does a young, energetic and soundly financed British 
company get its name across? 

Do« it boa« about System Builder, the most powerful fourth 
generation applications generator? 

Does it politely point to the Crystal multi-user business micro 
mnge with an extensive library of applications software and full 
hardware and software support? 

Or does it merely mention its reputation as PICK specialists? 

And hint at its impartiality by remindingyou chat it also afters . 

UNIX V and BOS? 

A telephone call to 021-359 4661 might be all it takes, ' 

But no nutter how convincing out argument is, some people - 
ilw ul4]#ay!i funs us down flat. 
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5® nigel lawson 

5fs«ftS5 

apparently “ 

mLa ”™' 5 “^MSiev" 

Not many of the other eco. 
noDUc indicators look aH rw 
1^; either.- The money ^ 
seems bloated, almost which, 
ever way you measure itTta 
unemployment figures inSE 
worse than everT^en SS 
M^pret Thatcher, the Prim! 
toister, remarked on television 
the other day that every ume 
she looked at the front page 
of a newspaper there was a 
2°>f about, lay-offs by a major 
British, company. ^ 

The prospects for substantial 
cuts in public expenditure in 
the .annual spending review to 
be undertaken uSm^Si - 
later, one suspects, than usual 

o^-S^STSSomSSmS 

seems to carry the implication 
that spending will rise or, at the 
very least, it will not be cut 

pveh the reduction in base 
J*™* by ■'Bare lays and the Mid- 
land Bank on Wednesday is 
heralded inside the Treasury as 
a sign that they are moving into 
S? w«b their Competitors 
rather than bringing interest 
rat« significantly down. (They 
did, after . alt, cut by only one 
quarter of a percentage point) 
Bigger cuts have been deferred, 
at least until the end of the 
summer. So,- naturally, has. a 
cut in mortgage rates. A reduc- 
tion in personal taxation is off 
the political agenda as well, at 
least for a year or so. 


Politics Today 


Mr Lawsc 
says 

7 per cent 
is only 
a blip 


By Malcolm Rutherford 



Chancellor Lawson: eye on wage settlements. 


There is also the political 
mess. Chancellor Lawson and 
Mr Norman Fowler, the Secre- 
tary of State for Social Ser- 
vices, are presented in public 
as quarrelling over the social 
security' review, and though 
they may be now reconciled, 
they did not work very well 
together at the time. 

Not the. smallest matter: 
Ministers and would-be Minis- 
ter* are uneasy about the forth- 
coming reshuffle. Mrs Thatcher 
has said that it will not take 
place untid the Parliamentary 
recess, which would be accord- 
ing to character, but it still does 
not stop people thinking about 
it You nright not put quite the 
energy and the creativity into 
a proposal for the next parlia- 
ment session, if you ■ tfirnir the 
cast is going to be different. 

Yet there as another way of 
looking at it It is possible tint 
here is a government, a Prime 
Minister and a Chancellor, 
knowing that they are in diffi- 
culties, some of them of their 
own making; and trying very 
.senoosty to ge out -of them in 
order to re^v^r to .wra.tbe,n?xt 


general election and secure 
almost 15 years of Conservative 
rule. 

Since few people jump volun- 
tarily from, a cliff, that seems 
to me to be quite the most 
plausible view. Whether the 
Government will pick itself up 
is another subject, but it should 
be taken as given that what it 
does hi the next few months 
— Including the nature of the 
reshuffle — is crucial to its elec- 
toral chances. 

v. 

Not all the -signs are bad. 
Attention might focus today on 
the retail price index, but there 
was another indicator earlier 
this week which was much 
more m line with the Chancel- 
lor's hopes of bringing down 
inflation to around five per cent 
by. about the tare of the year. 
Producer prices rose by only 
3.6 per cent in the 12 months 
to May, the lowest rate of in- 
crease since early 198L Pre- 
sumably that suggests that the 
present surge in the RPI is 
only a temporary blip. . 

Something else seems to be 
happening, too. The rise in the 
rate of inflation does not yet 
seem to be reflected in the 
level of wage settlements. It 
may be that the country's infla- 
tionary expectations . have be- 


come fixed on an annual in- 
creased in tiie RPI of around S 
per cent. If the present upward 
trend is reversed within a 
month or two, perhaps it will 
not register too deeply with the 
electorate. 

There could be a further fac- 
tor. Chancellor Lawson notes 
that wage settlements are no 
longer as bundled as they used 
to be: the Ford workers coming 
first in September, for example, 
and setting the pace for the 
rest. They are now much more 
spread oat, possibly in response 
to the Government's efforts to 
-decentralise wage bargaining 
and trades union activities, if 
that is right, the Government 
might not be in for the return 
to the kind of leapfrogging 
settlements that has sometimes 
been feared. 

There is also a snag, however. 
If inflationary expectations have 
stabilised at around S per cent, 
it is going to be exceedingly 
hard to make the next move of 
getting them down further, 
which was what the Chancellor 
origin aly promised. Zero infla- 
tion, or stable prices, was the 
proclaimed goal. It now appears 
to be acepted — though no one 
is going to stick a name to this 
— that it may be difficult to go 
muqjh below 5 per cent tins side 


of ibe general election. The 
best that can be hoped for is 
a clear resumption of the down- 
ward trend. It is not impossible, 
though the Government recog- 
nises that It has an awful lot 
at stake in seeking to bring it 
off. 

There have been other recent 
signs of consolidation rather 
than the pursuit of more radical 
objectives. For instance, Mr 
Michael Heseltine, the Defence 
Secretary, gave a straightfor- 
ward exposition of the case for 
preserving the status quo in the 
defence debate on Wednesday. 
“ If it is not necessary to 
change," he said, “ then why we 
should contemplate change? ” 
The Duke of Wellington could 
hardly have put it more plainly. 

The theory is that defence 
policy is fine. The big decision 
was taken when it was agreed 
not to continue with the Nato 
guidelines of increasing expen- 
diture by 3 per cent a year in 
real terms — something which 
the Americans have now fol- 
lowed, much to the Treasury's 
releif. All that is necessary in 
the next two years is to manage 
defence spending more effi- 
ciently. 

There appears also to have 
been an agreed compromise — - 
or rationalisation— on mortgage 


interest rate relief: it will not 
be abolished, but at least there 
is a limi on it, and Its value 
will come down in real terms 
with time (another acknow- 
ledgement of inflation). 

Again, there is a claim that 
the Chancellor and Mr Fowler 
have made up their differences 
over the social security review. 
There will be some savings, but 
not a great deal more than the 
£|bn a year on housing benefits 
than Mr Fowler has already 
suggested. The absence of 
figures in the review is said to 
be partly due to the temporary 
blip inflation, for the RPI level 
in May affects the level of 
pledged social security benefits. 

The Chancellor says that it 
was precisely because he saw 
the blip coming that be raised 
the contingency reserve so 
sharply in the Budget last 
March. It was to provide for 
the uprating of benefits, to take 
account of higher interest rates 
and — to some extent — to pay 
for the remaining costs of the 
coal strike. It was not to buy 
off the teachers* dispute, which 
is something that will go into 
the budget next year if that is 
the chosen way out 
Nevertheless, there is a new 
note of relaxation in the 
approach to public spending in 


general. It is now being 
stressed, for example, in a way 
that it was not before that the 
Public Sector Borrowing Re- 
quirement is coming down 
steadily as a percentage of gross 
domestic product. The impli- 
cation is that an overshoot may 
have to be lived with, even 
presented as a blessing. 

This year's public expendi- 
ture review will still be tough. 
It will have to be if the Govern- 
ment is to be remotely within 
its target. But The emphasis 
seems to have changed. It is 
said that the easy things have 
been done; the hard things can 
only be properly done imme- 
diately after a general election. 
The task now is not so much 
to cut as to prevent spending 
rising faster than otherwise it 
might, but also to take a sharp 
attitude to new bids far money. 

The procedure for the review 
has still not been settled. Jr 
looks as if it will back on Lord 
Whitelaw and the Star Cham- 
ber. Lord Whitelaw said last 
year that the process was un- 
satisfactory and should never 
be repeated. In the meantime, 
however, nobody has come up 
with any better approach. 

The Chancellor thinks that 
there must be some inter- 
mediate stage between discus- 
sions among Treasury and 
spending Ministers before deci- 
sions go to the Prime Minister 
and (in so far as they do) to 
the full Cabinet. So although 
he has not yet said "yes." Lord 
Whitelaw seems as if he will 
be a reluctant recruit. 

Does all that amount to a 
victory for the consolidators 
over the radicals? The terms 
are not completely suitable. It 
is, after all, possible to be a 
radical on one subject and a 
consolidator on another. 

One senior Minister puts it 
like this: “There are those of 
us who are trying to make 
changes for the better and 
those who just want to keep 
the show on the road. It is more 
of a spectrum than a divide.” 
On that basis, Chancellor 
Lawson, Ur Fowler and Mr 
Heseltine would all be in the 
same camp. 

What does seem to have 
changed is the pace. There is 
a realisation that the Govern- 
ment cannot do everything at 
once, that it must make a more 
sensible choice between priori- 
ties. that the next manifesto 
ought to be better thought out 
than the last, and that the past 
two years have not gone 
entirely welL 

The style so far remains 
much the same. One would still 
expect most key economic 
decisions to be taken bilaterally 
by the Prime Minister and the 
Chancellor. Between them — 
and Lord Whitelaw — they are 
going to have to tiy to put the 
act together, as well as to try 
to produce the cuts before the 
next election if they possibly 
can. That is a pledge which will 
be very hard to get out of. 


Lombard 


Pushing Japan 
too far? 

By Jurek Martin in Tokyo 


JAPAN-BASHING i s in vogue 
again, is probably about to get 
worse and is, on occasion, 
eminently justified But at least 
two recent resurgences of old 
foreign demands on Japan seem 
to go too far in encroaching on 
national sovereignty — that is, a 
country's right, even in our 
interdependent world, to deter- 
mine how it conducts its affairs. 

The first, now emanating 
from Washington but long on 
the EEC's grouse list, colls for 
wholesale reform of the 
Japanese Large Scale Retail 
Store Law. Nakedly designed to 
protect 4m plus small shop- 
keepers, it places limits on the 
number of supermarkets that 
may be opened in any given 
area. The standard foreign 
criticism is that this further 
complicates an already complex 
distribution system and thus 
compounds discrimination 
against imports. 

The second is that foreign 
lawyers be allowed to practise 
in Japan. Only a handful or 
expatriate old hands have 
escaped, under a grandfather 
clause, the ban on foreign 
lawyers imposed 30 years ago, 
partly in reaction to the U.S. 
occupation. The U.S. now con- 
tends that the exclusively 
Japanese nature of its legal 
system constitutes another non- 
tariff barrier against the free 
flow of services. 

Cultural differences and pre- 
ferences have long been at the 
root of Japan's apparent lack of 
propensity to import. There is 
iqdeed a fair internal debate 
over the extent to which these 
factors need to be changed to 
make Japan more internation- 
ally responsible. .Selectively 
and sensibly applied foreign 
pressure will be Invaluable in 
this process. 

Bat it is very hard to see how 
Japan will be the net benefi- 
ciary of having the equivalent 
of a Safeway on every corner 
or a shoal of legal sharks 
cramming np every courtroom. 
The efficiency of supermarkets 
might well bring down the cost 
of commodities to the con- 
sumer, but the cost. In terms of 
unemployment and the damage 


to social intercourse inevitable 
from the decimation of the 
small shopkeeper, would surely 
be inordinately heavy. 

There is no hard evidence 
elsewhere in the world that 
these costs can be avoided— and 
most countries would willingly 
swap a bit of presumed effici- 
ency for Japan's 2.6 per cent 
unemployment rate. In any 
case, Japan's current pros- 
perity, which brings benefits as 
well as problems to other 
countries, is predicated on a 
lean manufacturing sector 
being subsidised by over- 
employment and relative in- 
efficiency in the retail and ser- 
vices industries. It is a sound 
national policy. 

Equally, cases can be made 
against the Japanese legal 
system, that it grinds too 
slowly and that it is insuffi- 
ciently expert in growing areas 
like international finance. But 
it seems an inherent character- 
istic of modern Japanese 
society, which is noteably 
crime-free and stable, that the 
law is used as a lost resort, 
only when all other forms of 
social intermediation and nego- 
tiation have failed. 

Wesiem law is based on 
precepts apd principles which 
the pragmatic Japanese, 
accustomed to consensus and 
compromise, find inflexible and 
curiously irrelevant. Even the 
notion of legal precedent is 
viewed here more as an 
interesting abstraction. Yet 
Japan remains a conspicuously 
law-abiding society and. in 
commerce, -not one with a 
chronic record for breach of 
faith or contract. 

Unravelling the warps and 
woofs of Japanese society, of 
which the retail trade and the 
absence of litigiousness are 
important elements, is a 
dangerous road to travel. 
Persuading Japan to open up is 
a legitimate goal but the 
scattershot technique now so 
prevalent in the U.S. — and 
perhaps Europe — implies not 
merely reasonable change but 
international bomegeneity, “be 
like us, or else ” appears to be 
its watchword. It is arrogant, 
shortsighted and counterpro- 
ductive. 
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Letters to the Editor 


Is the veto 
illegal? 

From Mr . A. Turner QC, MEP. 

Sir,— I wrote, to you on 
December 24 concerning the 
..•$kely outcome of the European 
Parliament's case ■ against the 
Council- of Ministers .on - the 
implementation of a common 
transport policy so far as the 
veto is concerned. 

I believe, although much con- 
sideration of the full implica- 
tion of the case issued on May 
23 will be required, paragraph 
48 of the judgment means that 
the Council of Ministers may 
not justify a failure to act 
where required by the Treaty- 
to act by a qualified majority on 
political difficulties. The 
present informal so-called 
•• veto " procedure amounts 
to this: a qualified majority of 
member states wishes to adopt 
a certain proposal; a minority 
(less han a qualified blocking 
minority) does not wish to have 
the proposal adopted. Where- 
upon the majority voluntarily 
agrees to withhold its vote to 
accommodate The minority. If 
it withholds its vote indefinitely 
rather than merely for a reason- 
ably short period of time 
(while negotiations may con- 
tinue to try to find a compro- 
mise) the result is what is 
commonly called the applica- 
tion of the veto by the 
minority. 

According to the judgment, 
it would seem that if the Court 
asked the Council why it had 
not adopted a measure concern- 
ing the matter in question, the 
Council would reply that it 
“did not take a vote.” It 
would add that the reason why 
it did not take a vote was an 
internal one irrelevant to the 
Treaty of Rome. In. fact the . 
reason was 'that politically it 
did not wish to vote. 

Paragraph 4S of the judgment 


appears to say that such a res- 
ponse is no justification for a 
failure to act. If this is indeed 
so, I believe that the Court 
has ruled implicitly that the 
so-called “ veto ” procedures of 
the Council of Ministers are 
contrary to the Treaty of Rome. 
This is only my personal and 
preliminary view, but it is a 
sufficiently- significant possibi- 
lity to require urgent considera- 
tion before the Milan summit 
Amedee Turner, 

3, Montrose Place SWL 

Pins and 
needles 

From Jacqui Laxt 

Sir, — When I completed, my 
application for Abbey Life 
shares 1 pinned my cheque to 
the form. By all accounts X am 
not the only applicant and it 
occurs to me to wonder why 
“pina" need to be used for 
this most mundane of tasks. 
Technology has, of course, 
revolutionised the process of 
holding two pieces of paper 
together. We have the paper 
clip and the staple. 

I have visions of clerks with 
blood-stained pincushions for 
fingers. I have a vision of a 
backroom somewhere contain- 
ing only pins from share appli- 
cations. I can see that the com- 
panies really run a haber- 
dashery business— not insur- 
ance, telecommunications or car 
manufacturing. I have dark 
suspicions that the pins are ' 
re-cycled, sold on the Metal ; 
Exchange and it’s all a plot by 


the pin manufacturers to keep 
up their share prices. 

Am I wrong? 

Jacqui Lait 
605 Gilbert House, 

Barbican, EC2. 

Executive 
cars * 

| From Mr B. James 

Sir, — I read the survey on 
executive cars (June 10) with 
interest. Your contributor, 
George Graham, described the 
tax cost to employees who get 
a company car. In the course of 
bis piece he asserts that the 
scale charge on which tax is 
assessed to employees on their 
company cars covers all 
expenses relating to the car 
that 'are paid directly by the 
employer, and the employee is 
not liable to any further tax 
because of these extra expenses. 
He goes on to say that if the 
employee pays tiie bills himself, 
being reimbursed later by his 
employer, then these expenses 
will be treated as a taxable 
benefit on top of the scale 
charge. This Is just wrong. A 
scale charge made to an 
employee for the private use of 
the car precludes any further 
charge which would otherwise 
be occasioned by way of re- 
imbursement of expenses. 

I agree with your contributor 
that the company car is still a 
bargain. I am not, however. , 
convinced it is a bargain which 
the employee is getting. I know 
that from experience if 1 were 
to give up my company car and 
have the cash cost that the 


employer incurs in running tiie 
car paid to me as Increased 
salary even after PAYE tax. I 
would be somewhat better off by 
having a small car to drive 
myself the short distance to and 
from work and to take me on 
my . small amount of annual 
business mileage. I would be 
substantially better off if the 
opportunity for enhancement 
of pension were to be taken 
into account 

No sir, the company car Is a 
benefit for the employers made 
even more attractive by the 
changes in Social Security 
legislation coming into force 
on October 6 1885. 

Bryan James. 

Stones Throw. Pyrford Heath, 
Pyrford, Woking, Surrey. 

Who’s been spying 
in my bed 

From Mr D. Sinclair 

Sir, — Robin Lane Fox (June 
12) has been spying again! If 
he chooses to hide behind a tree 
or clump of nettles near my 
garden for the second year run- 
ning in order to glean material 
for another criticism of my 
lawn, be might at least split his 
fee with me. Alternatively he 
could give me some warning of 
the article so that at least 
Veronica (sorry, I mean “my 
wife ") and I could go away for 
a few days to avoid again being | 
called rude names — Sloan e- 
Wally — fay our more green- 
fingered friends. 

If be claims that he has not 
been sneaking around in Hamp- 
shire then you ought to offer 
him the post of the Financial 
Times' resident clairvoyant. 
How about Madame Lama Fox 
or Madame Robinia? Which re- 
minds me, after two failures in 
1983, tiiis year’s Robinia seems 
to be flourishing; did he notice 
it on his visit? 

David Sinclair. 

Vine Farmhouse, Ismgton, 

Alton, Hants. 




■funding is getting an unessarily bad name 

..kinh an filoarlv I for less lirmiri 


G. Davie*. 

[r J. C. R- Dow's letter 
tary policy (June 11) 
id deal more measured 
ie of the recent criti- 
f monetary control 
Hrhich have been circu- 
tbe City, and occasion- 
mng in your columns. 
5 that the alternatives 

noney targets, w^the 

need for over-funding 
opt a narrower target 
a and to. make the ex- 
te target more explicit- 
oad money aggregates 
i prove difficult to con- 
tins in itself - is no 
abandon them. They 
ide, in my view, the 
Eui indicators of how 
trends are developing 
UK, since they are 
ffected by two impmj 
irminants of nominal 
SmSytheKSftand 
ling. They also, row* 
min interest-bearing 


elements which are clearly 
viewed by tiie private sector as 
part of their wealth portfolios, 
and not simply as transactions 
balances. Movements in total 
wealth should therefore be 
taken fully into account when 
setting such targets. Despite 
rapid growth in broad money in 
the past 12 months, -money/ 
wealth ratios have stayed re- 
markably stable. This suggests 
to me that the 6-10 per cent £MS 
target has been set too tight, and 
that it should be increased by 
perhaps 2 percentage points to 
accommodate the wealth- 
induced increase in the demand 
for money. The Chancellor may 
be tacitly admitting this by 
allowing above-target growth at 
present. 

Overfunding is getting an un- 
necessarily bad name. As nr 
Dow says, the process has been 
successful in persuading tnt 
non-bank private sector to swap 
liquid assets (Le. bank deposits) 


for much less liquid assets (ie. 
gilts) and it has therefore con- 
tributed to the control of impor- 
tant private liquidity ratios, 
such as the money/wealth ratios 
mentioned above. It is by no 
means clear that any other way 
of controlling liquidity could 
have beep found -without damp- 
ening the output recovery, 
which has been mainly fuelled 
by private credit 
A shift to narrow money tar- 
gets may be desirable from the 
point of view of controllability, 
but It is highly dubious how 
much this actually achieves 
Does it really make any signifi- 
cant economic difference * if 
people are induced via an in- 
crease in interest rates to shifi 
their transactions balances from 
a non-interest to an interest- 
bearing cheque account ? Surely 
not. Abandoning £M3 In favour 
of (say) Ml would replace an 
Important but uncontrollable 
reliable with a controllable but 


[ unimportant one. 

An explicit exchange rate tar- 
get may be equivalent to 
domestic money targets in the 
. very long run in many models, 
but academic work has shown 
that it produces different econo- 
mic responses in the face of 
different types of economic 
thock. Aiming for stability in 
the domestic economy, either in 
terms of prices or output, re- 
quires the use of different tar- 
gets for different shocks. The 
o resent- blurred mixture of ster- 
ling and monetary targets can 
have distinct advantages, since 
it enables the Government prag- 
matically to set policy according 
to what type of shock is thought 
to be dominating at any time. 
Gavyn Davies, 

(Chief UK economist), 

Simon & Coates Economics, 

1, London Wall Buildings, 

EC2. 



THE BUSINESSMANS 
TRWELKIT. 


Get more out of your next business trip, 
like “The Kit - the American Express® Card 
and your Iberia ticket 

After aU, it was Iberia who broke the 1984 
cm-tinrepafcnnanarraMdatto 
row. And so outstanding Is the service in 
Iberia's Business Class, it was voted one of 


- ”*"r *7 «*«■ ww wdmiiri r4nn j 

of Executive Dave!. (April 1984) 

What's more, you’ll find Iberiassctehiks 
and connections are often more convenient 
Thats because Spain's position on the map 
mate it the natural link between Europe 
and Africa, the Middle Hast and, of course, 


the Americas. 

And while you are looking after your bus- 
iness, why not 'let the American Express Card 
look after you? 

The Card makes it so 
simple to pay for your 
airline ticket, car rental, 

hotel and entertainment 

as you ga 

Its comforting, too, 
lo know that there are 
over 1.000 American Ex- 
press Travel Service and 
itepresemative Offices 


THE KIT 


r .*.. 


around the world, waiting to help you with 
reservations and emergency cash. They can 
even replace your card if it's lost or stolen, 
usually within 24 hours. 

So on your next 
business trip, don't forget 
your Havel KiL Ask your 
secretary to call Iberia or 
your travel agent. And 
rake the American 
Express Card. Don't leave 
home without it. 

0 Registered Tride Maris or 
Araengm Express Cumpany. 



FOR BETTER BUSINESS TRAVEL 
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BELLS 

SCOTCH WHISKY 

BELL'S 


Fresh price rises draw immediate protest, reports Jimmy Boms in Buenos Aires 


Argentina extends austerity programme 


THE ARGENTINE Government 
has announced increases of be- 
tween 20 and 40 per cent in the 
price of fuel and public utilities and 
indicated that further measures are 
on their way in a determined effort 
to posh ahead with the austerity 
programme sought by the country’s 
creditors. 


Venezuela has e mb a r ked on a 


The measures have drawn imme- 
diate protest from trade unionists 
and apposition leaders, indi c a ti n g 
that President Raul Alfonsm faces 
major political hurdles in the weeks 
ahead. 


signed to produce growth of be- 
tween 2 and 3 per cent this year, 
the first real increase in GNP lor 
sx years, Sr Benito Raul Losada, 
governor at the central bank, 
said in London. Unemployment 
is running at 13 per cent 
both the government and the 
central bank want to see more 
activity in the private sector. 


The public debate over the Gov- 
ernment's apparently determined 
switch from populism to financ ia l 
orthodoxy intensified yesterday fol- 
lowing die release on Wednesday 
night of the memo randum of under- 
standing which forms the basis of 
the agreement with the Internation- 
al Monetary Fund (IMF). 

The memorandum pledges to cut 
the country’s 1,000 per cent infla- 
tion rate to 150 per cent by the end 
of the first quarter of 1086. The 
drastic reduction assumes that the 
monthly inflation rate will jump to 
28 per cent this June as the result of 
tariff rises and Tuesday’s 15.27 per 
cent devaluation of the peso and 
that thereafter the rate would be re- 
duced by 2 per cent monthly until 
dropping to a target figure of 8 per 
cent in April next year. 


The mam innovation of the mem- 
orandum is that the Government 
has dropped any specific reference 
to economic gro wth and instead 


placed the emphasis on stabilisa- 
tion as the solution to what it refers 
to as a "profound economic crisis" 
confronting Argentina. 

"Faced with a situation of accele- 
rating mfUtinn , the Government 
has decided to give priority to its 
stabilisation efforts: the aim is to 
first control the inflation rate, sim- 
ultaneously adjusting relative 

prices, to subsequently put die 
economy on the path to a rapid de- 
celeration of inflation the mem- 
orandum says. 

Significantly the Government 
recognises that a more res tri ctive 
wages policy along with a trimming 
of employment in the public sector 
will play an "important role” in 
achieving a budget deficit target of 
5.9 per cent in 1985, down from 
12.75 per cent in 1984. 

However, the Government's de- 
termination to stick to its policy of 
readjusting monthly wage in- 
creases on the basis of 90 per cent 
of the forecast inflation rate rather 


than attempt resurrect last year's 
ambitious target of raising real sal- 
aries by 6 to 8 pa- cent could pro- 
voke serious strike action by the 
unions. 

The ma * r< trade union organisa- 
tion, the General Confederation of 
Labour (CGT) strongly criticised 
the IMF agreement on Wednesday 
night and threatened a new "plan of 
action" similar to that which culmi- 
nated in a national strike last 
month. It appealed to all sectors of 
Argentine society to support a pro- 
gramme of economic recovery “di- 
ametrically opposed to that a g r ee d 
with the International Monetary 
Fund." 


A new “farced savings” tax esti- 
mated on property, income and cap- 
ital gains , along with increased fuel 
♦avpa , higher import duties and a 
crackdown cm tax evasion are 

the measures expected to 

re a total revenue raising e ffect 
" t to 2^ per cent of GDP. 
. the Government accepts 
that other measures may have to be 

im ple mented if the new tavwtinn is 
not approved by parliament 

On expenditure, the memoran- 
dum estimates that the Govern- 
ment will be able drastically to re- 
duce subsidies to state companies 
by raising the prices of fuels and 
public utilities in the second half of 
1985 by an average of 33 per cent in 
real farms compared to the same 
period in 1984. The aim is to elimi- 
nate the deficit of state companies 
which last year was equivalent to 2 
per cent of GDP. 


The Government is deliberately 
amb iguous on the poli tically sensi- 
tive issue of provincial administra- 
tions, all of which are virtually 
bankrupt and in desperate need of 
new funds. Also, although it speaks 
boldly of financial reform, it maira 
no mention of the recent collapse of 
the Banco Italia yffiode la Plata or 
the effect this might have on Trea- 
sury resources. 

The memorandum says that the 
drop in US. interest rates in recent 
months (compensating for a fell in 
commodity prices) should continue 
to bring about an improvement in 
the current account of the balance 
of payments, winch will be reduced 
to S2bn in 1985 from S2Sbn in 1984. 

The programme allows a phased 
reduction of debt service arrears 
from a peak of S4JLbn in December 
1984 to SLlfan in December 1985, 
bringing debt service arrears fully 
up to date by March 31 1988. 

The memorandum assumes 
the IMF will disburse its stand-by 
credit which was frozen at the end 
of last year; that commercial banks 
will complete their $4^bn loan 
package; and that Western govern- 
ments will come forward until 
bridging finance to cover the coun- 
try’s immediate needs - although it 
does not foresee any major new 
borrowing beyond this. 

Significantly the n ra nnwHuhim 
was released officially almost sim- 
ultaneously with a letter sent to the 
Argentine Government earlier 
week fay the UJS. Treasury. The let- 
ter expressed the US. Govern- 


ments "satisfaction” with Argenti- 
na’s agreement with the IMF and 
confirmed Washington's disposition 


to lead a bridging loan agreement 
of “approximately S450m." 

According to Argentine officials 
the loan negotiations riwwld be con- 
cluded by this weekend tixus avoid- 
ing the country’s debt being de- 
clared value impaired by UJS. Gov- 
ernment agencies responsible for 
supervising the banking system. 


However, lade of domestic confi- 
dence in the Argentine Govern- 
ments new economic pro gramme 
has been reflected this week in the 
continuing speculation against the 
peso on the black market foBowing 


the devaluation. By midday 

yesterday exchange dealers were 
reporting that tire blade market 
rate far the peso had hit a new re- 
cord of L 000 to the do&ar, increas- 
ing the gap between it and the offi- 
cial rate to 27.5 per cent. 

The latest slide on the exchange 
iwAricgtai came as Sr GmSermo Al- 
chnouron, the president of Argenti- 
na's uiain farmers association, 
claimed that the beneficial effects 
of the devaluation had been largely 
cancelled out by the wnnwinppmwTt 
of a 10 per omit increase in the sur- 
tax on exports of commodities and 
goods — ■& measure 
tfefonifod by the Government as 
consistent with its mam priority of 
reducing the budget deficit. 


Venezuela aims to boost growth, 
ftge5 


UK groups 
abandon 
satellite 
TV plan 


By Raymond S noddy In London 

BRITAIN'S attempts to set up a 
£500m (S630m) direct broadcasting 
by satellite (DBS) project have fi- 
nally collapsed. 

Representatives of the 21 organi- 
sations brought together by the UK 
Government to run three new tele- 
vision channels from space derided 
unaminuously yesterday that they 
could not go ahead with the project 

The representatives agreed that 
the financial risks were too great 
and the potential demand too small 
to go ahead. 

Mr Stuart Young, chairman of the 
BBC which was to have a 50 per 
cent stake in the project, has been 
asked to write to Mr Leon Britton, 
the Home Secretary, telling him of 
the consortium's formal decision 
wi thin seven days. 

Britain will now be left on the 
sidelines as France, West Germany 
and Japan, all well advanced with 
DBS plans financially supported by 
their governments go ahead with 
their projects. The derision will 
come as a blow to the UK Govern- 
ment which has spent more than 
two years trying to get the project 
going. 

The decision will also be a blow to 
United Satellites (Unisat), the Brit- 
ish Telecora-British Aerospace-GEC 
Marconi company set up by the 
Government to build the British 
DBS satellites. 

It is believed that Unisat has 
spent around C50m on the project 

The UK electronics industry was 
also hoping to have a significant 
market manufacturing the receiv- 
ing equipment for DBS. It is not 
dear what the Government will do 
now. But earlier this year Mr Giles 
Shaw, the Home Office minister re- 
sponsible for broadcasting, warned 
that if the present DBS consortium 
did not go ahead the Independent 
Broadcasting Authority would be 
asked to re-advertise the franchise. 

Yesterday's meeting had before it 
reports from Telesat, a Canadian 
satellite consultant, and S. G. War- 
burg, the merchant bank, compar- 
ing costs of Unisat and Britsat, its 
rival offering US. technology. 

In the end, any difference in cost 
between the two was considered ir- 
relevant - the risks of the project 
under any system were seen as too 
high. 


EEC ‘needs new steel output 
cuts to balance demand 9 


BY PAUL CHEESERIGHT IN BRUSSELS 


SEVERE ADDITIONAL production 
cuts in the ekc steel industry, not 
far short of those already made in 
die first half of the decade, will be 
necessary to bring output and de- 
mand into hwfan™* by 1990. 

This is iwMffa clear by the Euro- 
pean UntWTniwarm in the publication 
of the full text of its General Objec- 
tives Steel 1990. 

Hot rolled production capacity 
win need to decline by a farther 
24Jhn tonnes, on top of cutbacks of 
28.4m tonnes between 1980 and 
mid-1985, as part of the overall EEC 
emergency controls and restructur- 
ing programme laid out in 1982. 
This provided for capacity cots of 
30m-35m tonnes by the end of this 
year. 

The attempt to adjust supply to 
demand will have to be con tinue d 
and will involve substantial r ation- 
alfeatinn in tile short- farm many 

firms will not be able to ensure 
their long-term viability in such a 
climate, especially as the natural 
move to improve the productivity of 
already profitable installations will 
continue,” the Commission warned. 

The specific estimates spring 
from an assessment of market 
trends and consumption patterns. 
They provide what the Commission 
calls the "macroeconomic frame- 
work" in which the industry must 
work out its strategy. 

In fact it will be the politicians 


who decide the strategy. Over the 
TK»rt few months inAittry fflMsjg l 
will have to decide how, or whether, 
they wfll dismantle the system of 
production quotas price con- 
trols. TTrig is due to end on Decem- 
ber 31, the d Pacino far the aboli- 
tion of subsidies to the steel indus- 
try. 

The situation within the hot- 
rolled sector varies from product to 
product Although the Commission 
expects utilisation of plant for wide 
and narrow strip to be above 70 per 
cent, tiie minimum necessary ac- 
cording to steel companies, bring- 
ing tire rate up to 80 per cent, would 
involve a 9 J per cent capacity re- 
duction. 

And in long products, only the 
wire rod sector seems to be improv- 
ing, the Commission But wire 

rod can be made in concrete rein- 
forced bar plants, where there is 
overcapacity and the supply-de- 
mand balance could be upset 

The conclusion drawn from all of 
tiiis is that company "investment 
policies will have to be directed 
principally at consolidating the fac- 
tors which are likely to improve 
profitability and product quality, 
avoiding any increase in the level of 
production capacity.” 

Although calculating future 
trends is extremely difficult — de- 
manding assessments of economic 
growth rates, currency fluctuations 


and so on - the Commission be- 
lieves that the 1984 production level 
for finished products — 103m tonnes 
- is a c eiling for output under good 
economic conditions. Wi thin that 

• The trend for unprocessed prod- 
ucts Hka fagots and semis is down- 
wards. 

• The trend for long products is 
stagnant but wire rods are doing 
best 

• Flat products could be stable and 
there might even be growth in coat- 
ed sheet 

The problem is to work out the 
balance between d emand , set off by 
economic growth, and the tendency 
anyway to use less steeL 

“In a dimate of investment-led 
growth, most of the steel processing 
sectors should be able to sustain 
growth during -tiie second half of 
the 1980s, but at rates which will 
not suffice in ah cases to offset the 
effects of a stiD-dedioing specific 
consumption of steeL It can be ex- 
pected therefore that between now 
and 1990 steel consu m ptio n will not 
exceed the level it reached in 1984,” 
the Commission said. 

Steel production actually rose 10 
per cent above 1983 during 1984 but 
largely for products with a higher 
added value. But it was a blip on the 
curve, said the Commission, and 
seen on a longer perspective that 
curve was fundamentally down- 
wards. 


UK rejects cut-price power 


Continued from Page 1 


then short of generating capacity. 
France's nuclear power programme 
has since changed the situation. 

M Boiteux said France was wilt- 
ing to sell power to the UK under 
two different financing p ackages. 
One would offer a baseload or con- 
tinuous supply at little over the 
French average nuclear generating 
cost of FFr 024 (2K cents) per kilo- 
watt hour. 

A second possibility, already ex- 
ploited in EdF agreements with oth- 
er foreign buyers, would enable 
Britain to obtain additional power 
for peak periods at prices dose to 
EdFs marginal cost Of production. 

EdFs marginal costs (not includ- 
ing capital charges and general 
overheads) for nuclear output are 
only FFr 0.18 per kWh. 

In practice M Boiteux said EdF 


normally splits the benefits of such 
deals with foreign purchasers, so 
that a buyer whose own alternative 
marginal output involves buying 
coal, typically at a cost of FFr (U 8 , 
would receive French supplies at 
FFr 0.12 per kWh. 

On either basis this would repre- 
sent an extremely attractive offer 
to the UK. According to its own re- 
cently published figures, the 
CEGB's major coal-fired stations 
generate electricity at between 
&32p (29 cents) and &56p per kWh. 
The figure for oil capacity is be- 
tween 49p and 5.79p. 

On the marginal costs deal, 
French supplies at lp per kWh 
would be around half the cost of 
buying coal for equivalent output at 
a UK coal station. 

Mr Bonner acknowledged that 


the proposed Edf prices significant- 
ty undercut domestic UK costs. 

He said that intially, however, 
there was no question of the UK 
buying baseload power from 
France. The link would be used for 
a two-way flow of electricity to bal- 
ance the different timing of daily 
peak demand in tiie two countries. 

Mr Bonner said there would also 
be day-to-day trading between the 
two countries. This would involve 
UK purchases of French electricity 
but could also involve UK trans- 
missions to France in the event of a 
shortfall in French hydroelectric 
supplies or a system failure. 

M Boiteux said he thought it was 
only a matter of time before this 
method of daily trading was re- 
placed by an agreement lasting for 
two to three months at a time. 


BASF to 
aid China 
on floppy 


disk plant 


By John Davies hi Frankfurt 

BASF, the West German chemical 
group, is to hety China build a plant 
to produce floppy for storage 
Of computer data. 

The plant will meet a growing de- 
mand for of magnetic stor- 
age of data in China, which is mak- 
ing increased use of small compu- 
ters. 

BASF, which already 
magnetic storage devices to 
has signed a contract with the coun- 
try’s Electronics Import and Export 
Corporation to help build a plant at 
Shenzhen in the Guangdong special 
economic zone. 

The plant will have capacity to 
turn oat 19 to L 8 m floppy disks a 
year. 

In a separate deal, tiie West Ger- 
man company is to help the Chi- 
nese to build a plant to produce 
TDI, a material used in making 
polyurethane plastic foam. This 
deal, with the China North Indus- 
tries Corporation, envisages a plant 
at the Lanzhou-chemical complex 
able to produce up to 20,000 tonnes 
of TDI a year. 

The two deals are worth a total of 
DM 56m (S18m) to BASF, which has 
long cultivated business contacts 
with the Chinese. In both cases, tire 
Germans will provide the technolo- 
gy, plan and supervise construction 
and deliver key equipment BASF 
will also train Chinese personnel at 
arm iiar plants operated by the com- 
pany. 

like other sectors of West Ger- 
man industry, tiie chemical compa- 
nies have been actively seeking 
business in China in recent times. 
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TWA shares suspended 


SHARES in Trans World Airlines 
were suspended on the New York 
Stock Exchange yesterday amid re- 
ports that the U.S. carrier would ac- 
cept a 5790m bid from Texas Air, 
parent group of Continental Air- 
lines, agencies report bom New 
York. 

TWA’s board was reported to be 
meeting to discuss a $23 per share 
merger proposaL The company 
would not comment on whether 
there was a meeting, but said it ex- 
pected to an amvmnctummn t 

later yesterday. 

TWA faces a hostile bid from Mr 
Carl Icahn, the Wall Street corpo- 
rate raider. Be holds 32.77 per cent 
of its shares and said several weeks 


ago that he would propose an $18 a 
share offer for the rest of the com* 
pany. 

The airline has also been consid- 
ering a takeover offer by ca s ino 
g r ou p Resorts International which 
is estimated to be worth $32 a 
share. 

TWA shares closed on Wednes- 
day at $19%, off $H but reopened 
yesterday at S 20 , up $%. 

A Texas Air-TWA merger would 
create one of tiie largest US. com- 
mercial airline fleets. TWA's inter- 
national hub - or conne ction centre 
- is in New York and its do m e stic 
hub is in in St Louis. Continentals 
primary US. bub* are in Hmisfan 
and Denver. 


Burroughs and 
Sperry in talks 


Continued from Page 1 


slowdown because of soft market 
conditions. 

Over half Sperry's revenues come 
from commercial computer sys- 
tems, but almost 40 per cent comes 
from the defence and aerospace 
sectors, where tiie group is a lead- 
ing supplier of radar and other so- 
phisticated electronic systems. Its 
other main business segment is the 
New Holland farm equipment 
group, which last year accounted 
for 129 per cent of sales and ac- 
counted for S34m of operating prof- 
its, down from S72m the previous 
year, reflecting tiie serious plight of 
the world agricultural market 

While Speny ranks as tiie sixth 
largest US. information processing 
g roup , Burroughs is number three, 
after IBM and Digital Equipment 
Corp (DEC), and earns 78 per cent 
of its revenues in this sector. The 
company has been struggling to 
keep up with IBM and recently un- 
veiled a series of new high-end 

rwninfr»imp« fa anW Wf thfi Chal- 
lenge posed by IBM's next generA- 
tion Sierra line due for shipment 
fater *bte year. 

Both Sperry and Burroughs 
maintain a strong international 
presence. 
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Salvesen comes in <n ° r 1 


r 


from the cold 


The City of London has become 
so gluttonous of late that it has tak- 
en to sniffing oat food activities 
even in a business like Christian 
Salvesen that does a lot of other 
things. Were Salvesen a pure food 
distribution and storage service for 
tiie likes of J. Sainsbury or Marks 
& Spencer, it could effortlessly at- 
tract the historic price earnings ra- 
tio of 15 proposed in yesterday’s 
prospectus. As it is, Salvesen makes 
bricks and hauls coaL These opera- 
tions would normally command a 
lower multiple even if they did not 
include the oobmIomI eccentric in- 
vestment 

Yet in a king and far from dour 
history, Salvesen has transformed 
(twif fr om a dripbroking agen- 
cy business to one that now derives 
the bulk of its profit from handling 
food for other people. There have 
been countless wrong turnings, 
with a dozen businesses discontinu- 
ed since 1980 and a strong element 
of recovery in what is an impr es siv e 
four-year profits record. The clarity 
of Salvesen’s accounts would shame 
many a ww»pwiy in public hands 
far a generation. 

TV foo d diirtrih ntifln h maness ac- 
counts for half of the food division 
that has shown comp ound growth 
of over 40 per cent since 1982 and 
dearly justifies the City enthu- 
siasm. There is growth here as the 
large retailers struggle to reduce 
stock-turn times ttnYBigh central- 
ised distribution, even if these cus- 
tomers start to cast a jealous eye 
over Salvesen's published returns 
an capital employed. The rem aining 
businesses get less interesting as 
they get smaller, «Wmng h Salvesen 
is moving swiftly out of tiie mori- 
bund first-time house buyers' mar- 
ket What Salvesen is doing with 
US. ofl and gas plays is anybody’s 
guess. 

Given present fashions. Salves- 
ox’s ow n er s may have shown a pru- 
dent restraint (or just respect for 
i mp i tji i gains tax) in setfling for 
alw 1 * 1 2 1 bw» i<»a pwwifag ^, which 
wpm s right. For all the excit e ment 
of the aftermarket, HLQsdown Hold- 
ings is now right back at last Febru- 
ary's I45p strike price. 



utterly to explain why it wanted the 
money. By the »mi of the day it ap- 
peared not merely unnecessary but 
inept The share price lost 36p to 
close at 4i2p. 

In its last accounts, Taylor Wood- 
row showed liquid resources of 
£85J5m and debt - including S 19.7 m 
of convertible bonds - totalling 
£5t8m. The company is not exactly 
strapped for cash. It intends to use 
the rights proceeds to develop its 
UK- property portfolio, an exer c ise 
which even fairly highly-geared 
property developers would conven- 
tionally fund through h ank dept, de- 
bentures or - at a pinch - converti- 
ble loan stock. 

Taylor Woodrow sees the situa- 
tion rather differently. It argues 
that the cash resources are re- 
quired to support working capital in 
such far off places as the US. and 
Australia. Gwen that yesterday’s 
rights issue win produce earnings 
dilution of around 5 per cent and as- 
set dilution of more then 6 per cent, 
tiie group's reluctance to call its 
bank manager fora loan will not 
easily be forghnen. 


ware, but it does possess an excep- 
tional abili ty to market- hardware 
as tire vehicle for its b u si nes s soft- 
ware, in which it has developed a 
strong customer base in speefafised 
applic ations - particularly hanking. 
To some degree that may protect 
Nixdorf from the order-deferrals 
which have been spreading across 
the hardware industry in the last 

few months -but if IBM is catching 
chills, Nixdorf is right to be wrap- 
ping up warm. 

The rights issue is anything but a 
surprise; plans to invest in more 
technology (including chip manu- 
facture) may be cash hungry, and 
international marketing expansion 
dearly will be. And with cash flow- 
ing out' in both these directions, 
Nixdorfs reported ideal of a debt- 
free balance sheet, surely unique in 
a German context, implies that 
large rights issues are likely to be- 
come a habit 


j.ki;!'' 

asM* 1 ' 


JRedland 




Nixdorf 


Taylor Woodrow 

Taylor Woodrow’s contracting ex- 
pertise does not extend to building 
bridges to the Qty of L o n d on . Yes- 
terday morning it launched what 
appeared to be the most unneces- 
sary rights-issue of 1985 and then 
compounded its problem by failing 


Righ ts issues tram computer 
companies may seem not quite tiie 
order of tiie day, when even IBM 
has confessed to worrying at the 
state of demand »nrf the fay 

havCbeen dropping like flies every- 
where fa pmJ^Afo to Cambridge. 
Yet ffodazf s call for DM 720m — exr 
ponding its equity by a third - looks 
pretty neatly pitched-bo the needs of 
tiie Frankfurt market, where do- 
mestic - German institutions have 
been taking more interest in equi- 
ties .recently but remain curiously 
starved of "pure" technology stocks 
in which to put their money. 

Nixdorf is not exactly at the tech- 
nological frontier of computer hard- 


The miserable winter weather 
put paid to Redlazxf s hopes of fall- 
year profits in the £I 10 m region 
and, with West Germany once 
again experiencing a sharp fall in 
construction activity, the group 
looks set to make very little more 
than that in the current year. The 
use of average exchange rates for 
profit translation added £& 2 m to 
the pre-tax figure but, on any ac- 
counting basis, the year to March 
was pretty dulL After two years of 
striking progress, reported profits 
rose only 15.4 per cent to Cl 083m 

pre-tax. 

The UK result might have been 
E 0 m better buffer the weather, the 
miners' strike and exceptional costs 
in the roof tile business but, with 
another sluggish year in view, . that 
is not much consolation. Badland's 
product mix and geographical bias 
should ensure a higher profit from 
aggregates in the UK, while Lord 
Hanson’s willingness to increase 
brick prices will do his competitors 
up harm at all. But the lower cost 
base in roofing tiles may only Just 
offset the effect of tailing volume, 
and overseas Hedland is sure to re- 
cord lower profits. The US. will be 
ahead but West German earnings 
may fall by a quarter and foe weak- 
ness of the Australian dollar win 
erode any local progress. Redfand is 
a strong company, financially and 
commercially, but for the moment a 
prospective p/e of just under lfl^ at 
last nights price of 282p - looks 
about right 


li 
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Marketing 
by design 


Better late than 


never 


The contribution design can 
make to industry and commerce has 
been getting a lot of attention from 
the media and govemmentcirclestoo, 

Better late than never; Conran 
Design Group say. 

Our clients, who include some 
of the best known names in Europe, 
share our belief that design is the 
best means of achieving a real 
competitive advantage. 

Crayorine is a case in point. 
Since 1973 they have profited from 
our involvement and today enjoy a 
reputation of being a quality manu- 
facturer; with an annual turnover in 
excess of £9 million. 

Our work for Next has met with 
equal success and contributed to 
the revitalisation of Hepworth 
and many would say the High 
Street itself. ■ ~ 

We believe our ■ ■■ ^ 
continuing involvement Jfr 
with manufacturers, 


t 


retailers, institutions and service - 
companies provides an unique and 
unrivalled ability to solve problems 
and create opportunities. 

If you believe your business is 
aboutgrowth and would liketpjearn 
more about Marketing by Design. - • 

please contact David Stewart at: ! • 
Conran Design Group, 

28 Neal Street, London WC2 9PK j 
Telephone 01-240 3474. 

Telex 25701.0r fill in > 
the coupon. 

,V--' 


Stewart, Conran Des 
28 Neat Street. London WC2 9PH. 
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W. German natural gas 
importer ahead by 18 % 

BV DIbcdt » 


BY RUPERT CORNWELL IN BONN 


SM'KSK.’S $ 1 T Basai 


, " — , — — ami ais- i.ian. 

pe^ SKftSffC l W* fe voP 

SSr^^^° £ar0and2per ^advanced by 15 per centto DM 


u luureasea by um 200m to DM 125m, are currently controlled by 

'nw.wtiTw^ ima i HalberEJriHte, a subsidiary of the 

ioemUity' 5 1984 sales rose m vol- French Saint Gobain gronp. 


Italcementi 
plans to 
treble 
capital 


Hot Klaus Liesen, Ruhreas 1 ^ckagem supply* pattern. Of 

chief executive, saidparentw“^ qu f zter of 1985 its total purchases, the Netherlands 

ny profits climbed ST*?!*! A 8 jump in to- correxxfiy accounts for 29 per cent, 


Over the next few years, Rahr- 
gas, which obtains tore thirds of its 
gas from abroad, is expecting little 
major ch a ng e in supply patterns. Of 


ny pr^te SC ^ jump to to- 

(S132m) fa 1984 from DU 341m the 110 PnwU nhiat 1 ^ j 

previous vear « T 3 ® mmrgas chief also revealed 


currently accounts for 29 per i*n* 
the Soviet Onion 24 per cont and 
Norway, whose sales are to rise 


previous year. . , ZZ. fr 3 , iUSO revEaiea «°rway, wnose sales are to nse 

Of this sum DU 198m is bein® > 1 . “ atth ®g rcra P P^ns to pay DM 79m from 7.7bn cubic metres a year to 
located to reserves. Shaiehnhw to two manufacturers of West G erman y to B.lbn from 1987, 

CL?**" 4 “*«* figment, about 14 per ant 
West German and foreign-owned 52d R ° Snabriick ' AaxndSngto^cr liesen, Rnhr- 

enerey concerns, will based Kromschoder. gas has scheduled a DM 2£bn capi- 

diangedpmmerrt: erf 1ST? companies, which employ ^ investment programme for the 

SSte toonfcS^ if*™* “P years. Th^^rod with 

wmuaoisnare, outon acapi- have a combined turnover of DM the DM 6$7m spent in 1984. 


U.S. legislation on nationwide 
interstate banking approved 


BY OUR FINANCIAL STAFF 

THE UJ5. House of Representa- 
tives’ hanking mmmith»n has ap- 
proved legislation to permit nation- 
wide interstate banking after a five- 
year transition period and passed a 
separate measure to close die ‘Tim- 
ftettBervice” bank loophole used by 
big banks to circumvent the provi- 
sions of the Glass- Steagall AcL 

The 31-18 vote on i n ters ta te bank- 
ing gave money centre banks new 
hope following the Supreme Court 
ruling earlier this week u pholding 
the right of states to introduce re- 
gional interstate pacts. The pacts 
are seat by money centre banks 
such as Citicorp as a block to their 

w pimicinn plana 

The bill, which still faces tough 
hurdles before it becomes law. 


would permit states to enact legisla- 
tion awthnriftjfig Hank araj nigfHnna 
by out-of-state institutions. For five 
years state legislatures could 
choose which states to allow into 
their banking markets. 

After July 1 1090, the so-called 
"trigger date,” there would be no 
barriers to interstate bank acquisi- 
tions among states that have any 
farm of reciprocal banking legisla- 
tion. 

The bill, which applies to 
thrift institutions, would prohibit 
mergers that would result in one in- 
stitution controlling more than 1 
per cent of the nation’s deposits and 
would also prohibit mergers among 
the 25 largest US. banks. 

Meanwhile Mr James Baker, US. 


Treasury Secretary, toM the Senate 
b anking committee flat the present 
banking system was sound and that 
"the overall health of the banking 
industry is quite good.” P roblems 

that had arisen had ha 

said, because of rife m t t w tt ft n 
bad loan judgment rather than be- 
cause of any “systemic" prohlem. 

Mr Baker said the Administra- 
tion would favour a five-year trig- 
ger - as envisaged in the House Bill 
— that would allow regional banks 
annii gh time to egtahlish intestate 
banking systems. 

The Treasury Secretary said new 
products and services would enable 
depositary institutions to compete 
for cu stom ers on an equal basis 
with less-regulated firms. 


Sharp increase 
for Sonessons 
after takeover 


Spanish utility profit up 13% 


BY DAVID WHITE W MADRID 


IBERDUERO, the leading Spanish 
electrical utility, registered pretax 
profits of PtalfijOSbn (S92m) for last 
year, an increase of almost 13 per 
cent over the previous year's figure 
of Pta 1124bn. 

The Bilbao-based company pro- 
posed to raise its dividend to 9 per 
cent from 82) per cent This means 
that for the second year running it 
has escaped dividend limits im- 
posed by the Government on com- 
panies in the sector by fulfilling fi- 
nancial and investment conditions. 


Last year the Government set a 
ceiling of 8 per cent on payouts to 
shareholders lmies s Mf tain condi- 
tions were met sis parted an effort 
to bring about a restructuring of the 
sector and to put it on a sounder fi- 
nancial footing. 


The restructuring was precipitat- 
ed by a sharp cutback in unclear en- 
ergy plans, reducing projected ca- 
pacity for the early 1990s from 
12,500 MW to 7,500 MW and shelv- 
ing five of the 10 nuclear reactors 


which were under construction or 
on- the drawing board. The plants 
affected include Iberduero’s twin- 
ieactor power staSift at mBBiiS. 
work on which had been paralysed 
as a result of terrorist action by 
ETA, the Basque separatist organi- 
sation* 

As part of a series of asset swaps 
in the industry, aimed to bring com- 
panies’ generating capacity into 
fine with their markets, Iberduero 
is to spend a total of about Pta 
200 bn to bay up new biddings, 


By DavM D rown In Stockholm | 

SONESSONS, the diversified Swed- 
ish industrial and holding group 
With interests in light m gh m r i rin g, 
biotechnology, yhmTTumPwtfraly 
medical equipment, reports that 
ea rnings , after financial items, 
jumped nearly 60 per cent to SKr 
123m (SI 3. 8m) rbtrfag the first four 
months pnrfing ApriL 

Mr Harrc Erik Ovin, rfiafrmjifi] 
predicts foil-year results will 'be 
‘’well over SKr 500m against the 
SKr 373m achieved In 1984, due in 
large part to his group’s acquisition 
last year of the Gambro Mprfirwl 
equipment company. 

Order intake for the first four 
months climbed from SKr 1.5bn to 
SKr 23bn. The group plans to float 
its lion Pharmaceuticals subsidiary 
on t he Stoc kholm Stock Exchange 
this antunm but will retain a major- 
ity stake. 


Chrysler in 
$ 160 m plant 
expansion 


INTERNATIONAL BONDS 


$200m for Hydro Quebec 


CHRYSLER, the third biggest U.S. 
car group, said it would begin work 
this month on a major expansion of 
its Sterling Heights, Michigan, as- 
sembly plant. Barter reports from 
Detroit 

The company plans to invest 
more than $160m in the project, 
where its new entries in the com- 
pact market - the Plymouth Sun- 
dance and the Dodge Shadow - will 
be bufit 

Chrysler said the plant currently 
employed about 4^00 people and , 
had been operating a second shift j 
since February. It said four building 
additions, totalling 256,200 sq ft, 
would increase the plant’s floor 
space by more than 12 per cent 

Separately, Chrysler said its 
Mexican su bs id iary and a unit of 
Grupo Industri al Ramir ez had 
signed a tetter of intent for the joint 
production of medium-sized trucks 
in Mexico. 

Under the agreement Chrysler de 
M exico and Grupo’s Trailers de 
Monterrey subsidiary would begin 
track production in November 1985 
at Trailers’ plant in Monterrey- 

The companies plan to sell foe 
trucks in Mexico and in other Latin 
American and Asian, markets. 
Chrysler said foe plant would ini- 
tially employ 1,250 workers. The 
agreement has still to be approved 
by M e xic a n Government. ■ 


BY PETER MONTAQNON, EUROMARKETS CORRESPONDENT, IN LONDON 


HYDRO QUEBEC came to foe Eu- 
robond market yesterday for a 
S200m, 17-year floating-rate note 
that revived the mismatch tech- 
nique which became fashionable 
earlier in the year. 

Its deal, led by Credit Suisse First 
Boston, pays interest semi-annually 
at the six-month bid rate for Euro- 
dollar deposits in London, but foe 
coupon will be refixed each month 
allowing investors to fund their 
holding with cheaper one-month 
money. 

If one-month rates are higher 
+n»n six-month rates, making such 
funding gains impossible, the cou- 
pon will be set ai the mean of the 
bid and offered rates for the re- 
maining coupon period. 

Dealers said foe pricing appeared 
on foe tight ride, although the 
name was a popular one in the mar- 
ket At foe dose the bonds were 
trading at a discount of about 33 
points, within their 35 point total 
fees. 

Floating-rate note issues domi- 
nated yesterday’s activity in the 
dollar sector of the Eurobond mar- 
ket as prices of fixed-rate issues 
weakened by around ft points on 
the back of a softer tone in New 
York. 

Abo launched yesterday was a 

$17 5m, five-year issue for Bankers 


Trust GmbH which is transferring 
the proceeds to Isveimer, Italy's re- 
gional development agency . 

This is believed to be foe first 
time the German "conduit bank” 
system common in foe Eurocredit 
market has been used on a floating- 
rate note. It is needed to circumvent 
withholding taxes which are nor- 
mally payable on foreign borrowing 
by an Italian entity whose debt is 
not formally guaranteed. 

Despite the complex structure 
the deal, which is ted by Bankers 
Trust alongside Industrial Bank of 
Japan Morgan Stanley, met an 
enthusiastic response, largely be- 
cause of its short average life of 2.71 
years and relatively high margin of 
ft per cent over six-month Libor. 

There were no new fixed-rate dol- 
lar bonds yesterday, but Swiss 
Bank Corporation International 
launched a 12-year convertible is- 
sue of approximately SlOOm for 
RanHng, the Swiss chemicals con- 
glomerate. I ndi c a ted coupon is 4ft 
to 4ft per cent and the conversion 
premium 10 per cent Each bond 
will be convertible into five bearer 
participation certificates. 

Tire issue, which is co-managed 
by CSFB and UBS (Securities) met 
strong demand from Switzerland 
and traded at a very narrow dis- 
count of ft point bid. 


In a slightly weaker German 
market Osberreichische I nd u strie- 
verwaltung, Austria’s state nationa- 
lised industry holding company, 
launched a DM 150m, 10-year issue 
with a coupon of 7 per cent and is- 
sue price 99ft. The pricing on the 
deal, which is led by Dresdner 
Bank, was said to be tight in the 
market though it traded at a dis- 
count around its 1ft per cent selling 
concession. 

Sanyo Electric is raising SwFr 
80m through a five-year private 
placement with equity warrants. 
The pl ac e me n t bears an indicated 
coupon of 3ft per cent and exercise 
premium of 2ft. Lead manager is 
Swiss Bank Corporation. 

American Express has launched 
its first Samurai bond in foe form 
of a YIQbn issue led by Nikkn Se- 
curities. The coupon is 6.9 per cent 
and issue price par. 

Nippon Mining’s $50m, five-year 
equity warrant issue has been 
awarded a 7ft per cent coupon and 
an exercise premium of L708 per 
cent Nippon Kangyo Kakumaru’s 
S50m convertible issue has been 
priced at a coupon of 3 per cent and 
conversion premium of 1S7 per . 
cent ! 
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Strong advance 

by Treibacher 

By Patrick Blum in Vienna 


Austrian bank may tap U.S. market 


by OUR EUROMARKETS CORRESPONDENT 


TREIBACHER Cbemische Werke, 
foe Austrian alloys and chemicals 
company, strengthened its recovery 
las t year with net profits riringby 
34 per cent to Sch 20.3m (S966.0v0). 
Sales rose by 9 per cent from Sch 
3.7bn in 1983 to just above Sch vm. 

The company is increasing its 
dividend payments from 8 per cent 
to 6 per cent of share capital awl 
will pay out Sch 19.2m to sharehold- 
ers. . 


Dr waiter laiseacB, 

rector, said yesterday be 

. . . j " t wimnnmr HI linKl 


OSTEBREICHISCHE KontroD- 
bank, which finances Austrian ex- 
ports, plans shortly to launch a 
commercial paper programme in 
foe U Dr Helmut gttchak, gear 
eral manager, said in London yes- 
terday. 

The programme would start with 
relatively small amounts but could 
eventually build up to as much as 
5250m, he said. Goldman Sadis wfil 
be foe dealer for the paper. 

Dr pwhak said KontroUbank 
might also consider issuing Euro- 
oommetcial papa as a m eans of 
satisfying its short-tenn borrowing 

needs but had chosen to go into foe 


UJS. market "because we are inter- 
ested in diversifying foe different 
markets which we tap.” 

KontroUbank will be foe second 
Austrian b or row er to tap foe com- 
mercial paper market after Credfi- 
anstab-Bankverein. It will use ex- 
isting standby lines to back up its 
borrowing, 

Kontrollbank's gross foreign cur- 
rency borrowing this year was ex- 
pected to total some Sch SObn, 
about the same as last year, be said. 
Though it would issue brads in a 
range of currencies, it would use 
the swap market to convert the pro- 
ceeds so that about two thirds erf the 
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borrowing would end up in Swiss 
francs and a quarter in D-Marks. 

Konlrollbank te an scth« borrow- 
er of Swiss francs, but it has used 
’the swap market in recent years to 
limit its profile on the Swiss capital 
market A SwFr 100m private ptece- 
ment launched last week was its 
first in that market since 198L 
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Swiss medium-term note Westland 
market faces shake-up fl^bw 


BY JOHN WICKS IN ZURICH 


By Aim Friedman In MSan 

ITALCEMENTI, the largest Italian 
cement producer, said yesterday it 
was to treble its capital base from 
L40bn (S20m) to L120bn. This would 
bring the capital of the company 
above foe level of its total net indeb- 
tedness at the end of last year, 
LUOAbn. 

The /mpi+ai of LBObn is 

to be achieved through the issue of 
shares tied to a L40bn revaluation 
of the company's assets and also by 
way of the offer of 8m new savings 
shares (on a one-for-one baas) to 
shareholders. The trantcao- 

1 tinn, which prices the shares at 
L7.500 each, wfil raise LBObn, of 
which L40bn will go to war d new 
capi tal «nrf TWib fl into company re- 
serves. 

Italcementi, which is 50.4 percent 1 
owned by the Pesenti family's Ital- , 
mobfiiare voiding gw mp rrf engi- 
neering, press, property and finan- 
cial companies, recently reported a 
24J3 per cent rise in net profits for 
1884, to L262bn. The company’s 
1984 turnover, up 5J per cent, to- 
talled L957bn. 

Italcementi was the original flag- 
ship of the late SJg Carlo Pesenti, 
foe Catholic fmanner who died last 
September 

Italcementi accounts for roughly 
one third of Italy’s cement output 


the SWISS Government bank- 
ing authorities are I wMing discus- 
sions which could l ewd to a restruc- 
turing of the market for medhrm- 
i term notes, it was wmmimewH by 
j the Swiss National Bank yesterday. 

A working party w ond sting of 
representatives of the National 
Bank, the Finance Ministry »nd ttw 
country’s tmntriwg commission are 
looking at how to improve investor 
protection in this important sector 
of the Swiss franc capital market. 
At the end of the month its propos- 
als wfil be the subject of tafew with 
the underwriting banks. 

Following the gr adual deregula- 
tion of foreign Swiss franc borrow- 
ings, the medium-term note busi- 
ness has experienced a sharp up- 
swing. At present, about 1,000 note 
issues are outstanding with a total 
volume of about SwFr SObn 
(SSOJbn). 

Dr Markus Losser, v fcf^hairmaw 
of foe National Bank, says the ques- 
tion as to whether an increasingly 
broad investing public “would not 
be better served by foe compulsory 


issue of prospectuses and increased 
transparency in secondary mar- 
kets” has now become a matter of 
urgency. 

At the same time, he stressed 
that foe notes sector should not be 
subjected to unnecessary hin- 
drances. 

The National which 

long called for better information in 
this field, now supports a virtual 
splitting of the notes market 

This would mean that what Dr 
Lusser calls “real private place- 
ments,” involving the takeover of 
notes by a email number of selected 
bank clients, would still be able to 
be carried out in the present “infor- 
mal wnd flexible” manner. 

Notes publicly offered through 
press announcements or widely dis- 
tributed circulars would be consid- 
ered public issues. Tifa> similar 
bond borrowings, these would have 
to be backed by a prospectus 

Dr Losser said the Swiss banking 
commission already had the right 
under the country’s bank Act to in- 


form banks that foe public issue of 
notes by a banking syndicate with- ■ 
out corresponding prospectus infor- 
mation was considered an abuse. 

Should foe National Bank's pro- 
posals be accepted, the market 
would be divided not into bonds and 
notes, as at present, but rather into 
a public and a private category. 

In order to broaden foe market 
for public issues, Dr Lusser indicat- 
ed that the National Bank might lift 
foe current minim um fot value of 
SwFr 50,000 for notes. 

The private category would be 
made up of medium-term notes 
with such high, lot values - Dr Luss- 
er suggested as much as SwFr 
500,000 - that secondary-market, 
deals without prospectus backing 
would be impossible. 

Turning to Zurich stock-exchange 
intentions to list certain notes, he 
said the National Bank would be in 
favour so long as there were corre- 
sponding prospectuses and pros- 
pectus liability on the part of foe 
underwriting banks. 


by Bristow 


By Lionel Berber In London 


Foreign bank earnings soar 


BY OUR ZURICH CORRESPONDENT 


EARNINGS of foreign banks in 
Switzerland showed sharp growth 
last year, with an estimated rate of 
increase douhle that recorded for 
1983. 

Dr Ernst Schaad, rhamnan of the 
Association of Foreign' Ranks in 
Switzerland, said this was due 
largely to a jump in commission in- 
come from sec uriti es trading and 
underwriting activities. 

TTwaa operations, which more 
than nffaat a drop in traditional in- 
terest earning^ were apfnmpaniprf 
by a 10.8 per cent rise in combined 
balance-sheet total to SwFr 102Jbn 
(S40bn). 

Foreign banks again grew at a 
fester rate the Swiss banking 
c ommun ity as a whole and now ac- 


count for 1A2 per cent ctf total bal- 
ance-sheet assets and a much great- 
er percentage of non-interest busi- 
ness. 

The number of foreign-controlled 
banks and Swiss branches of for- 
eign banks rose last year from 113 
to 120, ^rinding foe 34 representa- 
tive offices. At foe same time, foe 
number of foreign-controlled bank- 
type finance companies went up 
from 69 to 73. 

According to Dr Hans Ulrich 
Vetsch, aganrintiftn manager, there 
is likely to be a growth in foreign 
banks’ branches in Switzerland in 
the future because of the introduc- 
tion of a new foreign bank Act last 
July. This makes parent banks' cap- 
ital resources foe basis for risk 


coverage rather than those of the 
branch itself. As a result, it is ex- 
pected that more banks will carry 
out their commercial credit busi- 
ness through branches. 

Although last year was a good 
one for foreign hanks in Switzer- 
land, Mr Jean-Pierre Cuoni, asso- 
ciation vice-chairman, called for im- 
proved fiscal and legal conditions 
there. Switzerland, he said, was 
showing a “betow-average growth 
in real terms in comparison with 
other financial centres thus 
definitely losing market shares." 

Specifically, he joined Swiss 
bankers in proposing the easing of 
stamp duty and withholding tax 
regulations and the lifting of foe 
sales tax on physical gold. 


WESTLAND, foe troubled UK heli- 
copter manufacturer, last night ca- 
pitulated in foe face of the £89m 
{$ 112.87m) consortium bid led by 
Mr Alan Bristow. 

The admission of defeat brings to 
an end a desperate fmr-week 
search for a white knight to rescue 
Westland from foe Bristow consor- 
tium. 

The search involved Westland's 
advisers, Goldman Sachs and 
Schroders, scouring the U.S., the 
UK and continental Europe. Talks 
with a major UK company broke 
down late yesterday afternoon sig- 
nalling the lost chance to save 
Westland's independence. 

In a letter to shareholders recom- 
mending the Bristow bid. Sir Basil 
Blackwell, chairman, said: “While 
the board feel that the long-term fu- 
ture of Westland would be better 
served by an association with a sub- 
stantial international business, it is 
clear that this is not available.” 

Sir Basil also ruled out any 
chance of raising money from UK 
institutions to match Mr Bristow’s 
bid, which is worth 150p a share. 

Under foe proposed Bristow of- 
fer, an alliance of UK institutions, 
including Montagu Investment 
Management, Fleming Mercantile 
Investment Trust, Investors in In- 
dustry, Allied Unit Trust and the 
M&G Recovery Fund, will put up 
£60m in cash if Mr Brisow’s offer 
succeeds. This now looks a formali- 
ty- 

Last week, Mr Bristow's consor- 
tium vehicle, Bristow Rotocraft, re- 
vealed that it held 29.49 per emit of 
Westland, which included accept- 
ances totalling 28.06 per cent of foe 
issued share capital 

Westland has been badly hurt by 
the slump in foe world civil helicop- 
ter market Its troubles were com- 
pounded by foe recent failure to 
clinch a £60m order for the W30 
placed by the Indi an Government 
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Security Pacific Australia Limited 


( Incorporated with limited liability in the Australian Capital Territory in Australia) 


A$60,000,000 

Guaranteed Retractable Notes due 1995 


Issue Price 10 (M% 


Unconditionally guaranteed as to payment of principal and interest by 


Security Pacific Corporation 


( incorporated with limited liability in the Slate of Delaware, IXti 


The following have agreed to subscribe or procure subscribers for the above Notes: 


Orion Royal Bank Limited 


S.G. Warburg & Co. Ltd. 


Algeme ne Bank Nederland N.V. 

Basque Bruxelles Lambert S.A. 

Basque Paribas Capital Markets 
Chase Manhattan Capital Markets Group 
Credit Suisse First Boston Limited 
Deutsche Bank AktiengeseQschaft 
Generate Bank 

Girozentrale and Bank der ostexreichiscfaen 
Sparinssen Aktiengesellschaft 

Hoare Govett Limited 
Kit&tbanfc International Group 
Salomon Blotters International Limited 
Shearson liftman Brothers International 


Amro International limited 

Banque Nadooale de Paris 

Berliner Handels- und Frankfurter Bank 

Commerzbank Aktiengesellschaft 

Creditanstalt*Bankverein 

Dresdner Bank Aktiengesellschaft 

Genossenschafdiche Zentralbank A G, 


Vienna 


Goldman Sachs International Corp. 
Kteinwort, Benson limited 
Morgan Guaranty Ltd 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 


Westdeutsche Landesbank Girozentrale 


Application has been made to the Council of The Stock Exchange in London for Notes in the denomination of 
A$1,000 constituting the above issue to be admitted to the Official List, subject only u> the issue of the temporary 


Global Note. Interest is payable annually in arrear on 27th June in each year. beginning on 27th June, 1986. 


Listing particulars are available in the Ex tel Statistical Service and may be obtained during normal business hours 
up to and including 1 8th June, 1985 from the Company Announcements Office of The Stock Exchange and up to 
and including 1st July, 1985 from:- 


Security Pacific National Bank, 
London branch, 

2 Arundel Street, 

London WC2R3DF 


Hoare Govett limited. 
Heron House, 

319-325 High Hoiborn, 
London WC1V7PB 
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~TfrterfteBfa«»ica8CtangfawitegKrequirqacco of the Coubc 3 of The S»x* Exchang e 


BARCLAYS 


BARCLAYS BANK PLC 



U.S. $600,000,000 

UNDATED FLOATING RATE PRIMARY CAPITAL NOTES 

fane pace: MO pereemc. 

The following have agreed w sobscxBieor proem* satacribeR for the Nones: 

Barclay* Merdteu Bank Unfa* 

CkcASanwFimBbntaLaniUEd Srfoa^BBotobtemitfMilLwited 

Aa dwhiab Mi m lhMl, *™~- W«ifan|4 &f 

Affirm nt F- ti^ l t& ** t Ti n r T g v Bate of America haoMti tnal I .B ate d 

Bank erf Tok^lMcroatMal Limbed 

Wflniaari oiul allunduTnnr*! fl BnacWitiiiMlrJehw 

Oaw M i nfcmin I , inhol 

CMa»p T wfr uitinnil Pm>t T .hated CowffBiBfcI.<nhif 

CcddfcLjnimiiii M4eKB^o*yoS«n«tio^LiMM 

ttrrmtir UmAXM— iirlfcrtiift 

mr&tenai aBlLhlfcJ KdWr.fMteafr lRlwn i MB a ll imbe d 

jnrtrliffliMrtiMl ■ml"’ 5 amHdMoHta*a & Co. Limited Motx»Gm£cS ArCo. Liamcd 
Maim GtOcutT Lnf Mmsas Stanley Zatcnauanal The Natan Secm rb i t* Co.., (Eneoyc) Ltd. 

Nbnnfaamatiaml Looted Ori—toyWBanfcUaiimd Sfriwd Ci mHwl B tirr fc m i W i rt T ■■ w il l 
c nm fr. ^ SitaartC aywi^ltoaM to u fljrtri 

i lnwfli«»i*(rfiiiii)HwiT*it 


SJL 

BuirKrAm 


Ci^ Commercial de France 
Odn Europe Unmet 
G uM m i *lwh i lMm »io w l Cwp, 
Uopdsl 


Uhtto Bank of Switzerfawf (Sccnxieks} limited 

to illy QeineflrfThe Smdc r a rtMiiflr far the KlptBte be ad mi tted pdmOflicirftiM. 
hoaeaa frpayribl o acmteiiBtarily tourer* ialamia^ and |nly. c a pra i elfin Jammy. WW. 

Panamian of the Naves and Barclays Bank FLC me arobble in the «at»RiaL»viac*«f BrtStehtisrfXerrieei 
T j gu ud apd ty obtained dnring bmmeahonia no to md mJudni isnjnne, 

1985 from tbeCompaiiy Anwniacenicitn Office of The StodrEacamgcaotf up in end iadudSug Z8tk June, 1985 
fan: 

BatdbysBmfcPLC 
54 Lombard Street 
bndoaBC3F3AK 
CfaamfcCb. 
ttTo todwtnc Tmd 
Landau ECZR TAN 


Barclay, Merchant Bank Limited 
ISnfaGoKednudr! 


London EC3V0BA 
deZoete&Beras 


r Street 
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INTERNATIONAL COMPANIES and FINANCE 

FT INTERNATIONAL BOND SERVICE 


IBM expects fall in 
nine-month earnings 


BY OUR NEW YORK STAFF 

IBM, tiie world's largest c o mputer 
maker, warned that its une-mooth 
eenmigs were not now likely to 
match those of a year ago, when 
earnings reached Si41bn, or $752 a 
share, as reported in «nnw infer edi- 
tions yesterday. The group also 
warned that its ftrftyear shipment 
growth was likely to be less 
that in both 1983 and 1984. 

The gloomy oaflook. delivered to 
industry analysts by Mr John 
Akers, IBM president and <*w ex- 
ecutive, comes hard on the fawic of 
a string of bad news from the na- 


dosed down 7-5 points at l^O&M 
with jtrst under IflQm shares chang- 
ing hands. Ahead of the IBM fore- 
cast, the Dow index had been levd- 
pegging on tbe day. 

IBM’s shares dosed S5S down at 
$120%, with almost 2J5m shares 
nha n gtn g hands. Tba gronp blamed 
the expected dow nturn on the dog- 
gish US. economy and corporate 


costoniers reassessing their own 
projected growth. The group also 
warned that, unless the US. econo- 
my failed to pick mi in the 1985 sec- 
ond h»1f, the effects could spill over 
tarn s computer and «*Lip makers, into next year. 
mrfartin g; layoffs, plant dosnres and. Mr Akers also warned ardysts 

a succession, of earnings revisions ♦baf - the n y r nmny was unlikely to 
by IBM itsell . post grow th in miN/n gf *«ri 

Mr Akers? comments sent Wall revenues in 1985. Only a few 
Street stock prices into an immedi- agry at the rr w np a n yfe «mm- 

afe late downward spral, and the tl m i H 'ti n g, Mr Akers wwid 
Daw Janes industrial average growth was achievable. 


Coleco may drop video line 

BY OUR FWANCtAL STAFF 

COLECO, 8)e US. < Wl»i and. toys tomfr if video g»rp** iH'T wh i rt Go- 
group, is c onsiderin g wf&dfcawal tecovi s ion were dropped, ft was not 
from the video game business in expected to give »■» to a rfvt r p 
both hardw are and software. Last year the group's withdrawal 
Meanwhile the «wipnny is fere- ft +*B i few twnno w im p nfar m R ri n »+. 
casting second-quarter earnings to 'led to a siTfl.ftm pre-tax charge, 
be at “by far" their highest-ever lev- In 1984 Cdeoo's conamnq- edee- 
eL mostly because af continued troaics business safes were SOftjffcn, 
strong demand for its Cabbage cknm from & peak <rf Mflfen. Safes 
Phtch dolls and seasonal products, of Cab b » gp Patch products wfec 
Mr Arnold Greenberg, chief ex- year are expected to exceed last., 
ecutfve, told the aimmtt meeting year's S540m. 


This advertisement complies with the requirements of the Council of the Stock Exchange of the United Kingdom and the Republic of 

Ireland and does not constitute an offer of. or invitation ft) subscribe for or purchase any securities. 

The Republic of Panama 


u.s. $20,000,000 

Floating Rate Notes Due 1992 


The following has agreed to use its best endeavours to procure subscribers for the Notes: 

Citicorp International Bank Limited 


Application has been made to the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland for 
the Notes to be admitted to the Official List. The issue price of the Notes is 100 per cent Interest on the Notes is payable 
in June and December of each year. 

Listing particulars relating to the Notes are available in the Extol Statistical Service and may be obtained during usual 
business hours (Saturday and public holidays excepted) until 17th June. 1985 from the Company Announcements 
Office, The Stock Exchange, London EC2N 1 HP and until 27th June, 1985 from:— 


Citibank, NJL 

336, Strand, 
London WC2R 1HB 


Scrimgeour Vickers & Co. 

20 Copthati Avenue, 
London EC2R 7JS 


Dated: 14th June, 1985 


Tins Miwruaemcni aooears js a matter o) recom only 


April 1985 


Public Utilities Board 

Singapore 

US$ 68 , 384,000 
Medium Term Loan 

To purchase oH filled supertension cables from 
Eg! B 1 CC Supertenskm Cables (1980) Limited 

Finance Arranged and Provided by 

Midland Bank pic DBS Bank 

London Branch 
(Licensed deposit-taker) 

with the Payment and Funding Guarantee of 

Export Credit* Guarantee Department 


Agent 

Midland Bank pic 


US$68,384,000 
Currency Swap Facility 

Provided by 



QDBSBANK 


TVE DEVBme^a^OFSlNGAPC^ro 



De Havilland 
slips, Canadair 
back in black 

CONTINUED state assistance has 
improved the financial f wt ife n of 
Canada's two aw ffft manufactur- 
ers, and De Hawaimi^ 

which are now being offered for 
sale to private-sector investors, 
writes oar Taranto Correspondent 
Canada Development Investment 
Corporation, the state-owned hold- 
ing company for the two groups, 
said that De Harifiandfe loss wid- 
ened m tin first three mo nt hs of 
1985 to CS20.7m (S15m) from 
CfLSoi a year earlier, bat its bal- 
ance sheet had been s tren gt h ened 
by a farther CS150m capital infu- 
sion bon the GoveremenL 
Canadair posted a first-quarter 
of agnlwri- g loss of 

wasl&giF' 

to -go wr q m c o tjffderg- fbr-12 
exec utiv e jets to help 
the company ff fa p wrenM invento- 
ry* 

Mr Gil Benn et t , Canadair presi- 
dent, said that “any material de- 
efine" in Challenger sales would 
phmge tiie company bade into the 
red. 

De Havfitamft losses rose as a re- 
sult of the termination of the Gov- 
ernmenfs scientific tax credit 
t ransfer and tiie impact of a two- 
week strike on deliveries. The com- 
pany, expects deliveries for the rest 
of this year to exceed 1984 levels 
and has begun design work on a 
“stretched" version of its Dash-8 
co mmuter aircraft. 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
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DAIWA EUROPE LIMITED 

-JAPANESE EQUITY WARMITS SERVICE 


Currem MartmlPriate 
Wrnt Wntt Shim 


_Oflt Cmlcutatloive 
Premium/ 


ISSUER— Warrant 

expiry dale 

CASIO ' . 

CITOH 

C ITOH 20/1/87 
FUJI KURA CABLE 28/4/83 
HAZAMA GUM) 1/11/8B 

J S R 28/4/89 
JUSCO 22/12/88 
KAVABA 15/2/88 
KUMOR1 PRINT 20/12/89 
MARUZEN 12/2/SO 
MINEBEA 20/2/99 
MIT CHEM 20/1/87 
MIT CORP 7/11/B8 
MIT GAS 20/3/89 
MITSUI E/S .15/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/89 
MIT METAL 10/11/89 
MITSUI PET CHEM 18/2/90 
NIPPON MIN 17/3/89 

NtSSHO IWA1 1/2/89 
NOMURA 31/10/88 
□ HBAYASHI GUMI 9/4/89 
OMftON TATETSHI 31/3/89 
ONOOA CEMENT 10/4/89 
ONQOA CEMENT 28/2/90 
OPTEC DAI-ICHI 23/2/90 
OSAKA TRANSFORMER 29/1 
RENOWN 24/1/8 9 

RYOBI LTD 29/6/90 
SEINO TRANSPORT 17/3/89 
SE1YU STORES 20/3/87 ■ 

SONY CORP 28/4/SO 
SUMI CONSTRUCTION 24/3/ 

SUMI HEAVY 24/2/89 
SUMI REALTY 21/11/89 
TOKYO ELECTRIC U/3/f 
TOKYO SANYO 8/6/87 
TOKYU CQRP 29/1/90 
TORAY 5/3/87 

TtJYO ENG M/2/89 
YAMAMUfiA GLASS 8/6/90 
Y AMATO KOGYO S/I/90 

Reuter# Monitor DABf/Q/H/l/J - Further information from: 
FroVdy (Hock, Simon Gsmsa or Boverly Kotty on OJ-24S 8080 
Colon Europe Umltod. 14 St PouTs Churokyara. London EC4AT 8 BO 
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ILSL$ 28 , 000,000 

Short-term Guaranteed Notes 
issued in Series under a. 

US$280,000,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes 
issued under a Production Loan and Credit Agreement 
dated 30th March, 1983, cany an Interest Rate of 711% 
per annum. The Issue Date of the above Series of Notes 
is 17th June, 1985, and the Maturity Date will be 17th 
December, 1985. The Euro-d eax reference number far this 
Series is 12791 and the CEDEL reference number is 578240. 

Manufacturers Hanover limited 
Issue Agent 

14th June; 1985 


SPA 

STRATEGIC PLANNING 
ASSOCIATES 

Is pleased to announce that 


Jean-Pierre Durant des Aulnois, Vice President 
Joel G. Lacourte, Vice President 
Paul- Andre Rabate, Vice President 

are joining the European Officer Group: 


Roy M. Barbee 

Executive Vice President 

Charles E. de Carbonnel 
Vice President 


in order to support SPA’s 

Strategy and General 


Francois E. de Carbonnel 
President 

Kari H, Dannenbaum 

Vice President 


practice in 

Consulting. 


SPA-STRAPLAN 
30 Kensington Church Street 
London W84HA 
(01) 938-2191 
Telex (851) 296951 


SPA - CORPLAN 
4, Gouts des Bastions 
1205 Genbve 
(022)208347 
Telex (845) 421972 
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INTL. COMPANIES & FINANCE 


><0 IKj!gATjpN TO A U. 


OWN SAID 
1^ AND 

Action ). OB b.h.i/^.^-* * MJL> < tha . Lewis 
cnntiea of Saxo? w hf» Tece ”'«^ »c- 

Chnogc for *»“r> “ 



aeulemont &S 

raSSirThu 1 b£n , ££tai 

Sgffi^BsssaES* 

2 E 1 A S*«°" common stock or dabeST 


^ a^.r .^s^ya.ggfSBg 

1 fc . r F* rt*cp» l in a fbnd 

Wall Street StoUoo 

... New York. New York 10005 
Si^*SiS52?Jlt. 2 ?S^ 8 ?7- AUtSStWnlsr, if you 
i*? “ f th * cla S" *>“* "«* to be nccludad 


*#an that you would not be bound by 
2£&’u d J££!L'?. t et, tereif in the La win Action j. you 
Mioaid submit a request for exclusion to: 

tt_u . _ C1eT * t «f the Court 
tnutrfStatee District Court for Che 
Southern District of New York 

New Yo*^^«wYMk 10007 

— *_ 5L5P* p - 83 Crv. 3750 

postmarked on or before July lj, IB8S. at the 
above address, statins your name, address, the 
“T 1 " 0 " oh** 1 *® uad/or deben- 
£."» ?ZPS d i^ nlL Tnlh * “•? of drfjenttiros. idanii- 
lyinj{ the debenture issue), the dates of exchanjceoT 
much shares and debentures, the amount men ved 
from any sale or such Saxon shams or debentures 
tnet oT commissions and liaufer taxes) and your 
wish to be excluded from the Class. IT you our- 
chased Saxon debentures after April 15. 1982. and 
wbm to assert an interest in connection with the 
proposed settlement, as assignee or transferee of 
the claims of any member of the Class, but have 
not received the Notice and the Proof of Claim in 
the ma il, you should firm, obtain copies of the No- 
tice by writing to: 

Xewis r. Lurie Litigation 

„ p.o Bo* asr^ 

Wall Street Station 

, . , New York. Now York 10005 
or talepboning 718-236-2397. 

Objections to the proposed settlement br the as- 
■ertlon of an interest in connection therewith will 
not be considered unless filed with the Court and 
■«r*ed on Lhoee counsel listed in the Notice on or 
Wore July 11, 1988. Failure to comply with the in- 
structions contained in the Notice will preclude 
subsequent objections or assertions of internet, 
failure of Class members to tile the Proof of Claim 
on or before October 1. 1985, brooch other date as 
the Court may fix. will preclodn Class members 
from partici pating in the (bud created in connec- 


uw ™»r» UK Claims D 1 nil m wim eni m me 
Class to whom this notification is addressed (see 
above), except those requesting exclusion, whether 
they participate in the settlement or not. and will 
also determine and resolve all claims, if any. of 

poet-petition debenture purchasers, as assignees or 

lrnnsferBen of members of the Cions. 


Net profits 
up 22% 
at James 
Hardie 

By Michael Thampson-Nod in 
Sydney 

JAMES HARDIE INDUSTRIES, 
the diversified Australian bond- 
ing products group, achieved a 
22 per cent boost in net profits 
for the year to March 31, to 
AS47.Im (USSSl.lm), and is 
making a one-for-five scrip 
issue. 

The new shares will qualify 
for the annual dividend of 
22 cents, representing a 4.5 per 
cent improvement In the 
payment. 

Turnover was 19.3 per cent 
higher at A$l-3Sbn, and pre-tax 
earnings grew by 25 per cent to 
AgI24^m. Interest charges rose 
from A$30.3m to A$38.4m. 
while depreciation totalled 
AS32.4m, against A$28.8m 
previously. 

Net profits as a percentage of 
shareholders* funds was 9.6 per 
cent, while net tangible asset 
backing rose from A$3.50 per 
share to A$3.77. 

Despite a minor building 
boom last year, expenditure on 
private dwellings has con- 
tributed noticeably less to Aus- 
tralia's most recent economic 
recovery than during the 
of the mid-1970s, probably 
because of higher real interest 
rates. 

** Although new housing 
approvals- are reported to be 
falling from their recently high i 
levels, there are clear signs of 
a build-up in the renovations 
market,” said Mr David Macfar- 
Lane, the group's managing 
director. 

James Hardie said its fibre 
cement division has posted sig- 
nificantly higher profits. 

India blocks 
Carbide payout 

By R. C. Murthy in Bombay 
INDIA’S CENTRAL bank has 
blocked the remittance of an 
interim dividend by Union 
Carbide India (UCIL) for 1984 
to the Union Carbide Corpora- 
tion, its American parent com- 
pany. 

The sum involved is around 
Rs 6m ($480,000). UCIL has 
proposed 5 per cent interim on 
tiie 50.9 per cent equity stake 
held by the American company. 

The move is a sequel to the 
continuing legal battle in New 
York's Federal Court on com- 
pensation for victims of the 
world's biggest industrial 
disaster at Bhopal. - 


Hongkong Land to sell 
Excelsior for HK$830m 


BT DAVID DODWELL IN HONG KONG 


HONGKONG LAND, the terri- 
tory’s leading but financially 
stretched property group, has 
reached agreement in principle 
to sell the Excelsior Hotel in 
Hong Kong. The price tag is 
understood to be HK$830m 
(U.S.SlOSm). 

The 948-room hotel, built 13 
years ago, was offered for sale 
last October as a “ non-strategic 
asset” The group withdrew it 
from the market in February 
because the highest bid “did 
not meet oilr disposal criteria.” 

Hongkong Land said yester- 
day that agreement in principle 
had been reached with "over- 
seas investors,” and that the 
true identity of the buyers 
would not be revealed until the 
end of June, when the deal is 
dne to be completed. They are 
understood to come from South- 
east Asia. Hongkong Land will 


continue to manage the Excel- 
sior— and will retain a minority 
interest in it — for two years. 

The Excelsior is probably the 
last of a line of " non-strategic ” 
assets which have been sold 
over the past two years by 
Hongkong Land to ease the debt 
problems that have dogged the 
company since the collapse of 
the territory's property market 
in 1982, 

The group has raised almost 
HK$7bn through such sales, the 
largest of which was the dis- 
posal in January this year of a 
38.8 per cent stake in Hongkong 
Electric. The smaller of the 
territory's two power generating 
companies, for HK32-9bu. 

The effect of these disposals 
has been to transform the 
group's balance sheet. From a 
position two years ago, when 
debt was expected to peak at 


HKS22bn, debt actually peaked 
at less than HKSISbn, and now 
stands at around HKSllbn. 

When Mr David Davies. Hong- 
kong Land's chief executive, 
withdrew the hotel from the 
market in February this year, 
he said: “We put the hotel on 
the market because it was not a 
high priority in- terms of our 
strategic or corporate plan. We 
are nevertheless happy to keep 
it. as tourism in Hong Kong is 
booming, and this particular 
hotel is highly profitable.” 

He forecast operating cash 

flow from the Excelsior of 
HKS75m in 19S5. He repeated 
yesterday that occupancy for 
this year is expected to remain 
above SO per cent. Essentially, 
the successful sale of Hongkong 
Electric meant that the group 
was no longer a forced seUer 
of the hotel. 


U.S. bank closes Bahrain unit 


BY ANNA HILAL IN BAHRAIN 

SECURITY PACIFIC, the Los 
Angeles-based banking group, 
has decided to close down its 
offshore banking unit (OBU) in 
Bahrain. The bank, which has 
been operating from here since 
1978, has already informed the 
Bahrain Monetary Agency 
(BMA) about the move. But Mr 
Brian Rourke, the general 
manager, said a formal state- 
ment by the bank's bead office 
was still to be made. He added 
that the scheduled pull-out is 
to be completed by the end of 
August. 


Security Pacific had already 
scaled down its operation in 
Bahrain in March 19S3. when it 
closed down its dealing room. 
The number of staff was reduced 
at that time from about 23 to 
the current six. 

The decision to pull out 
comes in the wake of falling 
profits for foreign banks in the 
Gulf region, which has been hit 
hard by declining oil prices and 
output, the Iran-Iraq war and 
the 1982 Kuwait stock market 
crash. 

Two other OBUs have been 


closed down in the past eight 1 
months, those owned by the 
Continental Illinois and by j 
Banco do Commercio e Indus- , 
tria di Sau Paulo. 

Two British banks have , 
meanwhile decided to dose J 
down their dealing rooms in 
Bahrain; Midland Bank, which 
stopped treasury trading in I 
December 1984, and Barclays 1 
Bank International, which has 
scheduled a closure of its deal- 
ing room for next month. Both 
banks will keep their OBUs 
open. 


Sharjah raises $154m loan 


BY ANGELA DIXON IN ABU DHABI 


A CONCRETE indication of the 
improved credit position of the 
Emirate of Sharjah was given 
this week when a syndicated 
loan of $154m was raised on the 
Emirate's behalf by a group of 
13 international banks, led by 
Wardley Middle East The loan, 
which has a five-year maturity, 
is In two tranches — 8100m and 
DH 200m ($54m) — with a rate 
for the first of 1 per cent above 
London interbank offered rate 
(Libor) and 12 per cent for the 
dirham tranche. 


The loan is taken as an indi- 
cation of the banking world's 
confidence that Sharjah, one of 
the seven United Arab Emirates, 
is moving into the black after 
several years of financial short- 
fall. 

Sharjah’s fortunes took an up- 
turn in 1981, wben Amoco Shar- 
jah discovered large reserves of 
gas 'and condensate in Sharjah's 
Sajaa field. The find was quickly 
exploited, and Sharjah now ex- 
ports 60.000 barrels per day of 
condensate, while plans for the 


This announcement appears as a matter of record only. 

Merrill Lynch 

50 

Revolving Underwriting Facilities* 

Arranged for 

African Development Bank AgaAktiebolag Alahli Bank of Kuwait (KLS.G) 

Aristae, Incorporated Associates Corporation of North America Avon Capital Corporation 
Banco Ibtta fie Azores, EP. Banco Urquijo, S-A. Banco Urqnijo, SA. Bank of Baxoda 
Tbmif Bumiputra Malaysia Berbad Banque Indosuez Corredos e Iblecomunicagoes de Portugal 
Credit Chimique Credit duNord The Dai-IchiKangyo Bank, limited 

Deere & Company John Deere Credit Company Den norske Creditbank AB Electrolux 
JSsselte AB The Fuji Bank, limited The Gulf Bank KS.C The Industrial Bank of Kuwait 1CS.C 
Investors in Industry International B.V. Ireland Kansas City Bower & light Company 

Kansas Gas and Electric Company Korea Exchange Bank Merrill Lynch Overseas Capital NV 
The Nippon Credit Bank, Ltd. Ftost-och Kreditbanken, PKbanken 

Pnmary lndustry Bank of Australia limited Punjab National Bank 

Red Nadonal de los Fferrocarriles Espaholes Red Nacional de Ios Fcrrocarriles Espanoles 

Renault Acceptance B.V Renault Acreptance B.V Aktiebolager SKF Kingdom of Spain 
State Bank of India AB Svensk Exportkredit ^ S wedBa nk Tfclefonaktiebolagct EM Ericsson 
The Tbledo Edison Company IfcmsTSbrid Airlines, Inc. 

'Bansco Energy Company/ Transcontinental Gas Pipe Line Corporation / TXP Operating Company 
XJHAF Bank limited Union de Banques Arabes et Francises - ELB JLF. Aktiebolaget Volvo 

Wells Fargo & Company 


Merrill Lynch Capital Markets 

has arranged roughly twice as many 
Revolving Underwriting Facilities 
as its nearest competitor 


June 1985 


TRUR, PI 7 ?*, A7F$ BONUSes, MQFFs, GUNS and Euro-note and BunyCD facilities 


utilisation of the gas are moving 
ahead fast. These include a 
liquefied petroleum gas plant, at 
present under construction, 
which has an assured Japanese 
markt. The consortium, consis- 
ting of C. Itoh and Tokyo Boeki, 
which is designing and construc- 
ting the plant, as well as pro- 
viding much of the finance, has 
also agreed to market the pro- 
duct. 

A fertiliser factory and a 
methanol plant .are also being 
discussed. 


Tins annoitncemenV appears as a matter of record only. 


NOTIFICATION TO ALL PERSONS WHO 
PURCHASED COMMON STOCK OR 
DEBENTURES OF SAXON INDUSTRIES, INC. 
DURING THE P€RlOD MARCH 31. 197B 
THROUGH APRIL 15. 1982, AND WHO 
SUFFERED DAMAGES AS A RESULT 
THEREOF. AND TO ALL PERSONS WHO 


INDUSTRIES, INC. AFTER APRIL 15, 1UH2 

A ronoolidattd action ia prndine in the Unntd 
Sutoa Dloinci Court Tor th« Southern District of 
New York, Civ. 31 03 iMJL) tlhtr "Consolidated 

Action"), on behalf oC all potwonw vhavunhawd 
common stock or debenture* of Saxon lndualnes, 
Inc l"Saxon"i downs the period March 31, 19-6 
through April IS. 1982. and who Fullered damacoa 
as a mull thereof ithtr 'Claw"!. The poniex to iho 
Consolidated Action have entered into a Stipula- 
tion of Settlement, dated March 21, IMS. and tho 
Court in the CmwolicUited Action has scheduled a 
hearing an August 1. 19H5 (the "Hearing - ', ta de- 
termine. among other thincb. whether the pro- 
poned wtlU-raent should bo approved nn fair. rca. 

aanable and adequate, plaintiffs’ application for 
attorneys' Cm and i-ftp-nm-a. and Bawrtimw of in- 
terest in conn mi on with the propuM-d .-euk-ment 
bv any person*, who purchased Saxon dubent urea 
after April 15. 1982 1 pom -petit ion debenture pur- 
chasers l. as assignees or transform of the claims 
of any member of the Clans. 

A form of notice donrnbini; the Consolidated 
Action, the settlement, and the mo tier , 1 to be Con- 
sidered at the Hearing Hhe "Katice“i. mouther 
with a proof of claim form Hhr "Proof of ClamT'i. 
has been nuiilpd to all persons whose names ap- 
pear on the stork transfer records find debenture 
lino of Saxon an a purchaser of Saxon common 
stock or dubenturrs between Marrh 31. 197t> and 
April 15. 1982 or iu. purchjserH »f A.i*on deben- 
tures after April 15, 1982, at the iiildriKw speci- 
fied i herein. If you are or were a brnefiriul oaner 
of Saxon common stock. Saxon 5Je> Convertible 
Subordinated Debentures due lliftT, Suxnn ii'» 
Subordinated Debenture-, due IthHI iindur Suxnn 
6 , -' 4 *r Convertible Subordinated Debentures due 
1990 and purchased between March 31. ISTti and 

April 15, 1983. inclusive, and wish lu purtacipnlo 
in the Henri nir or object to the proponed sell It— 
tnent, or submit claims fur pacUmpuium in u (and. 
created in connection with the proposed settle- 
ment. but have not received the Nntice and tha 
Proof of Claim in Ibv mml. vuu should first obtain 
copies or I he Notice and the Proof of Claim by writ- 
ing lo- 
in Rr Saxon Srrarilm Lnirjlmo 
P.O. Bex 922 
Wall Street Sullen 
New York, h'rw York IiiuiiS 

or telephoning 71S-23A-2337 Allcrnativrly, iT vou 
ore a member of the Claw, hut wish |u hr excluded 
from the Clasx 'such exclusion would prevent you 
from xh.tnne in any settlement fund bur wuultl 
also mean that you would not be bound by unv 
judgment entered in the ContmluLiird Action I. you 
should submit a n-queat for exclusion la: 

Clerk vt tbs Court 
United Stalft District Court lor the 
Southern District ot Mrs Turk 

Filler Square 

New Yurk, Ne* York IfWUT 
Alt fn Re Satin Swuriitc-Liiwariiei.HJCiv 3l03iMJLt 
postmarked on or before July 1 1 , 1985. at tho 
above address, Malinc vuur name, yur addnni. 
the number of shaft* of Saxon common slock and' 
or Saxon debentures purchased ur u.ld hy you, the 
nmnuni paid for euch such purr how ana received 
from even such sale, and yaur »mh t.i be excluded 
from the Cline.. If vou purrhaned Sivill debentures 
ufter April 15, 1UK!, and uwh In n-.sert tin interest 
in connection with the proposed aelilemenl. ah ux- 
MKnpc nr transferee of tnp claim-, nf.tnv member uf 
the Class, but have not n-et-ived (tu> Nntice and the 
Proof uf Cluim in the mull. v>.<u should (irsl obtain 
cop let, uf the Notice by writinK lu: 

In Hr Saxnn Serums-s biipiun 
PU. Bu< 922 
Wall Street StdUcin 
New York, New York IddliS 
or telephoning 718-236-2337. 

Objections la the proposed settlement or tho as- 
sertion or an interest in connect ion therewith will 
not be considered unless Tiled with ihe Court and 
mailed to l hone counsel listed in the Notice an or 
before July 11.198b Failure ta comply with tho in- 
structions contained in Ihe Notice will precludo 
subsequent objections or an.vorlinns of interest. 
Fuilure of Class members la Tile a Proof of Claim 
on or before October 1. 1985, or such other dale ua 
the Court may fix, will preclude (,'Um members 
from participating In the fund created in connec- 
tion with the proposed settlement. The Slipulution 
of Settlement, if approved b,v Ihe Court, will deter- 
mine and resolve the claims of alt members of the 
Claes to whom this notification is addressed l see 
above), oxcept those who request exclusion, 
whether or not they participate in the settlement, 
and will also determine and resolve all claims, if 
any. of post-petition debenture purchasers, as as- 
signees or transferees of members of the Class. 


JOHN DEERE 


ERE Sk COMPANY 
ERE CREDIT COMPANY 


JOHN DE 


U.S. $1,300,000,000 

Transferable Revolving Underwriting Facility 

For the Issuance of 

Short-term Notes 


Arranged by 

Merrill Lynch Capital Markets 


Senior Lead Managers 


BankAmerica Capital Markets Group Bank of Montreal — Harris Trust and Savings Bank 

The Bank of New York The Bank of Nova Scotia Group 

Bankers Trust International Limited Chase Manhattan Capital Markets Group 

Chemical Bank International Group Continental Illinois Capital Markets Group 

Deutsche Bank AG Dresdner Bank AG, Chicago Branch 

First Interstate Limited The First National Bank of Chicago 

Manufacturers Hanover Limited Merrill Lynch Capital Markets 

Morgan Guaranty Trust Company of New York Security Pacific Asia, Ltd. 

Societe Generale Swiss Bank Corporation International Limited 

Toronto Dominion International Limited 


Deutsche Bank AG 

New Y«fc Brooch 

First Interstate Limited 
Manufacturers Hanover Limited 


Co-Lead Managers 


Banque Nationalc de Paris 
Irving Trust International Limited 
The Nippon Credit Bank, Ltd. 

Great Pacific Capital SJi. 


Managers 


Credit Agricole 
National Australia Bank Limited 

CHiugo BrlDch 

Orion Royal Bank Limited 


LTCB International Limited 


June 19SS 


Placing Agent 

Merrill Lynch Capital Markets 


All of these securities having been sold. this announcement appeals as a matter of record only. 


New Issue / June, 1985 


Chevron 


$ 300 , 000,000 


Chevron Capital U.S.A. Inc. 


10%% Guaranteed Notes Due 1995 


Unconditionally Guaranteed by 


Chevron Corporation 


Salomon Brothers Inc 


Merrill Lynch Capital Markets 


The First Boston Corporation Goldman, Sachs & Co. Morg an Stanley & Co. 

iacocporalra 


PaineWebber 

Incorporated 

Bear, Steams & Co. Alex. Brown & Sons 

iMHpoolfd 


Shearson Lehman Brothers Inc. 


Daiwa Securities America Inc. 


Deutsche Bank Capital Donaldson, Lufkin & Jenrette Prexei B urnham Lambert 

Corp o ra Bob B oc url Boo Corporate* Incorporated 


E. F. Hutton & Company Inc. Kidder, Peabody & Co. Lazard Freres & Co. 


The Nikko Securities Co. Nomura Securities International, Inc. Prudential-Bache 

fntemoBoml, tno. SBcarfSB* 


L. F. Rothschild, Unterberg, Towbin 


Smith Barney, Harris Upham & Co. 


Swiss Bank Corporation International UBS Securities Inc. Wertheim & Co., Inc. 

Soourfllaa lno. 


Dean Witter Reynolds Inc. Yamaichi International (America), Inc. 

ABD Securities Corporation EuroPartners Securities Corporation Robert Fleming 

tatcofpoisM 

Kleinwort, Benson Rothschild Inc. . Sogen Securities Corporation 

InoorponM 


Rothschild Inc. 


Financial Advisor to Chevron Corporation 


Dillon, Read & Co. Inc. 


This advertisement compfies with the requiremen ts of the Coimcfl of The Stock Exchange 
and does riot constitute an offer of, or invitation to subscribe for or purchase, any securities. 



U.S. $100,000,000 
The Export-Import Bank of Japan 


10%% Guaranteed Bonds Due June 1995 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 


Japan 


The following have agreed to purchase the Bonds: 


Salomon Brothers International Limited Nippon Credit International (Hong Kong) Limited 


Bank of Tokyo International Limited 

Credit Suisse First Boston Limited 

Deutsche Bank Aktiengesellschaft 

IBJ International Limited 

Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd. 

Union Bank of Switzerland (Securities) Limited 


Banque Paribas 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
Kleinwort Benson Limited 
Morgan Stanley International 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 


Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the Official List 
Interest on the Bonds is payable annually on June 27; commencing June 27, 1986. 

Listing Particulars relating to The Export-Import Bank of Japan and the Bonds are available in the Extef Statistical Service 
and copies may be obtained during usual business hours up to and including June 18, 1985 from the Company 
Announcements Office of The Stock Exchange and up to and including June 30, 1985 from: 


Cazenove & Co. 
12, Tokenhouse Yard, 
London EC2R 7AN 


June 14, 1985 


Banque Nafionale de Paris p.Lc 

£25,000,000 


Subordinated Floating Rate 
Serial Notes 1994 


urvis 


In accordance with the provisions of the Notes, notice 
is hereby given that for the six month interest Period 
from 12th June 1935 to 11th December 1985 the 
Notes will carry an Interest Rate of 72’/» per cent 
per annum. 

The interest amount payable on the relevant Interest 
Payment Date, which will be 12th December 1985, is 
£311.79 for each Note of £5,000 and £3,117.89 for each 
Note of £50,000. 


Kleinwort, Benson Limited 

Agent Bank 


U-S.$15,0OQ,I 000,00 

UNITED MIZRAHI INTERNATIONAL 
INVESTMENTS NV 
Guaranteed Floating Rate Notes 1987 
For the six months 
17 June 1885 to 17 December 1985 
The Notes will cany an 
interest rate of per an p u m 
Coupon Value U.S.S422.55 
Listed on The Stock Exchange. London 


V 
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Banking instruments help soothe 
Jakarta’s money markets 


#‘ n ‘ 


BY CHRIS SHERWELL, RECENTLY IN JAKARTA 


TEN MONTHS after crisis New 
up in Indonesia’s fledgling 
money market, domestic and 
foreign bankers in Jakarta have 
been comforted by a return to 
stability. Yet they remain ner- 
vous about the future. 

The relative calm h as been 
engineered by Bank Indonesia, 
the central bank, through the 
opening of a “special credit 
facility ” last September and. in 
February, the creation of a new 
instrument called money-market 
securities, known by their In- 
donesian acronym as SBPUs. 

The moves are part of an 
evolving set of financial sector 
reforms aimed at creating a 
more efficient and modern bank- 


B ankers agree that 
the facilities have ' 
brought more stability 


mg system in this vast under- 
banked country of 160m people. 

The significance of the moves 
is that, in a nation which has 
no foreign exchange controls, 
greater stability in the money 
market and a more efficient 
banking system mean greater 
public confidence in the local 
currency. The continuing ner- 
vousness among bankers reflects 
underlying hesitations about 
Indonesia’s rupiah. 

The crisis of last August and 
September erupted when over- 
night inter-bank rates rocketed 
to 90 per cent, partly because 
a soaring U.S. dollar and weak 
oil prices encouraged a shift 
from rupiah into dollars, and 
partly because domestic credit 
demand.' was high at a time 
when government deposits were 
building up at the central bank. 

On one particular day, says a 
foreign banker, the local money 
market was “absolutely dry.” 
To defuse the crisis Bank 
Indonesia had to open a new, 
one-off special credit facility 
offering funds at a penal rate, 
and impose a limit (7.5 per cent 
of deposits) on the amount 
banks could borrow from the 
inter-bank market 

Money market rates duly fell 
back, but the measure only 
deferred the liquidity problem 
to March, when some Bp 170bn 
(9152m) of the Rp SlObn 
borrowed through the special 
facility became due for repay- 
ment As the deadline drew 
nearer, the authorities unveiled 
their SBPUs. 

Under this scheme, which 
began in February, Bank 
Indonesia’s 95 per eent-owned 


securities house, PT Ficorinvest, 
undertook to buy or sell three 
types of money market security: 
promissory notes issued by 
banks and non-bank financial 
institutions (NBFIs) in their 
inter-bank borrowing; promis- 
sory notes issued by bank or 
NBFI customers in exchange 
for credit; and trade balls en- 
dorsed by banks or NBFIs. 

Institutions with debt 
incurred last September 
promptly used the instruments 
to pay off their obligations, 
smoothing out the potential 
problem. The new market is 
similarly expected to accom- 
modate the remainder of the 
Rp SlObn due for repayment by 
September this year. 

Beyond this, the use of 
SBPUs has grown because of 
curbs on inter-bank borrowing, 
especially as banks and NBFIs 
have become ' more familiar 
with them and the way they 
work. 

In the first two months, banks 
and NBFIs typically sold paper 
to Ficorinvest to raise cash, not 
just to repay borrowings under 
the special facility, but also to 
cope with a period of tradi- 
tionally tighter money. 

Since the end of March, how- 
ever, the market has grown 
more liquid and bankers have 
become more aware of the new 
instrument. In April and May, 
Ficorinvest sold more paper 
than it bought, although the 
market tightened again earlier 
this month, largely because 
state companies were drawing 
funds to repay obligations to 
the government. 

With the higher levels of 
liquidity. Bank Indonesia has 
been able to lower its discount 
rate from 20.5 per cent to 19.5 
per cent, which in turn lowered 
the rates offered by Ficorinvest 
The securities house has also 


been allowed to buy anti sell 
paper of less than 30 days 
maturity, expanding the radge 
in which it can deal. 

By the first week in June, 
Ficorinvest had »ade cumula- 
tive purchases worth Rp 400bn 
and sales of Rp 375b n- The 
value of SBPUs outstanding was 
just Rp 200m. still reckoned to 
be too to influence the 

underlying structure of high 
interest rates In Indonesia. 

Although a total of 79 banks 
and NBFIs are eligible to we 

Ficorinvest* s facilities, only, half 
have done so. Some of these are 
outside Jakarta and therefore 
unable to use the arrangement, 
but others have preferred — 
and been able — to resort to 
the interbank market for their 
needs, keeping the SBPU as a 
last resort. 

Trading id SBPUs is limited 
as yet, but bankers agree that 
the facilities have brought more 
stability to Jakarta’s notoriously 
volatile money market — a 
tight overnight market means 
rates of 18 per cent Bankers 
also praise Bank Indonesia for 
putting in place another ele- 
ment in the series of reforms 
embarked upon in mid-1983. 

These reforms are part of a 
wholesale structural adjustment 
by Asia’s principal oil and gas 
exporter to an era of weak 
petroleum prices. They began 
with measures to make the 
country’s five state banks, which 
totally dominate the banking 
system, compete in the market 
for savings. 

Deposits shot up in fire 
en«niing 12 months in response 
to higher domestic Interest 
rates, and in February 1984 
Bank Indonesia introduced 
certificates of indebtedness, 
known as SB Is, as an outlet for 
surplus funds. 


It also opened a discount 
window as a lender of last 
resort, while encouraging hanks 
to meet their needs through 
the inter-hank market. It w « 
the tightening of this market 
last August and September 
which resulted in the special 
facilities and, most recently, the 
SBPUs- 

With these arrangements for 
Bank Indonesia's open market 
operations in place, bankers say 
steps are now needed to. deal 
with more fundamental 
problems which continue to 
bedevil the financial system. 
Most significant is the continu- 
ing high structure of interest 


Reforms are part 
of a wholesale - 
structural adjustment 


rates, a reflection of the 
elevated deposit rates and a 


crippling burden on borr ow ers 
which has greatly dampened 
investment. 

Hopes that rates would come 
down firom the mid-20s level 
as the state banks adjusted to 
their new circumstances have 
proved forlorn. A key reason 
for this, according to the World 
Bank, is these banks' high over- 
heads and large write-offs — in 
Short, their sheer inefficiency. 
The bank estimates that their 
intermediation costs average 
7-8 percentage points ' of the 
interest rates they charge. 

A second, related problem 
springs from the lack of foreign 
exchange controls and the 
emergence of market-deter- 
mined deposit rates. The 
Indonesian public perceives a 
link between the U.S. dollar 
and the rupiah, and thus 
between domestic interest rates 
and rates abroad. It also saw a 
major devaluation In March 
1983 and the currency’s 
subsequent depredation. 

The result is that there is a 
“ premium ’’ demanded by those 
holding the rupiah, based on 
Interest rates and inflation 
rates in both Indonesia and the 
U-5. and on the prospects of 
an exchange rate adjustment 
This premium is another factor 
which helps keep Indonesian 
interest rates high. Some 
hankers believe it could be 
smaller than it Is, but no one 
— not even Bank Indonesia — is 
willing to predict a change given 
the oil price climate. That 
means continued nervousness 
for everyone. 


1 0,000 L Rupiah Time Deposits 
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RADIOMETER A/S 


ny Notices 


At the Ordinary General Meeting of Radiometer A/S (the 
Company) on 22nd May 1985 a resolution was passed to in- 
crease the Company’s share capital from DKK 45,000.000 to 
DKK 90,000,000 by way of a bonus issue of DKK 6 ,000,000 
A shares and DKK 39,000,000 B shares. 

For each B share amount of DKK 100, existing holders of the 
Company’s B shares will be allocated DKK 100 scrip certifi- 
cates far B shares against surrender of coupon No. 2 from the 
old shares. 

The bonus shares will be issued in denominations of 

DKK 4,000, DKK 1,000 and DKK 100, and wfllbear fall 
dividend for the Company's fiscal year ending 31st December 
1985. 

The bonusrights (coupon No. 2| will be traded on the Copenha- 
gen Stock Exchange from 17th June 1985 to 28th June 1985. 
The scrip certificates for the new B shares w3l be issued from 
20th June 1985 through the Company's bank 
Prfvatbankan A/S 
Borsgade Branch 
Borsgade 4. Copenhagen 
Postal address: P.O. Box 1000 
DK-2400 Copenhagen NV 
Telephone: +451 11 11 11, ext 2343 and 2344 

The bqnus shares may be delivered through: 

Prtvctbanfcen Ltd. Prtvatbanken I n ter na tional 

107Cheapside (Denmark) S.A. 

London EC2V6DA 16, Boulevard Royal 

Telephone 01 7266000 P.O. Box 562 - 2015 Luxembourg 

att. Henrik Bjoem Telephone 476 8111, att Jens Hasse 


GOLD FIELDS GROUP 


DECLARATION OF DIVIDEND 


Th« following interim dividend baa been declared in South African currency, 
payable to members registered in ttia books of the company at the ctoaa 
of bmHMM on 28 June 1985: 

Mama of Company 

(Incorporated h the Republic Dividend Cants 

of South Africa) No. par abate 

Tbo C l y d e ad ala (Transvaal) Colliwiaa Limited 144 50 


FI 


Dividend wsfteffta will be posted on or about 8 August 1985. 


Standard conditions relating to the payment of dividends are obtainable at 
the share transfer offices and tbs London Office of the company. 


Requests for payment of the dividend in South African currency by members 
on the United Kingdom register must ba received by the company on or 
before 28 June TS85 in accordance with the abovemen tioned conditions. 


The registvf of members of the company w'HI be closed from 29 June to 6 
July late, inclusive. 

By order of the Board 
par pro CONSOLIDATED GOLD FIELDS PLC 
__ _ London Secrata df 

Mre G. M. A. Gtedhill. Secretary 

London Office: __ _ United Kingdom fteglatrari 

te MOWS"™ Hill Samuel Registrars Dmitod 

London EC2R 6BQ 6 Green coat PUca 

_ London SW1P 1PL 

13 June 7986 




TRANS-NATAL COAL CORPORATION LIMITED 

(tecorooreMd In die R ■public or South Africa) 




Prhratbsnken A/S 
Singapore Branch 
21 CoHyerQuay 
18-01 Hongkong Bank BuMing 
Singapore 0104 

Telephone 2250511, att PerToft Rasmussen 
The above foreign branches and subsidiaries of Privatbanken 
can also provide you with information concerning the bonus 
issue of R adiomete r A/S. 


21 jJSjJZKn S LSISJffii*" ** ^ » 

«t the of esteume rutlSTS. if HUSFfsnk 
.The Interest cmoms c 


Copenhagen, 31st May 1985. 

The Supervisory Board of 

RADIOMETER A/S 


I nearest cMqves dated M Auoua* IMS wtti be potato on *7 Aepeet 




By order of the Board 

per WO GCNCOR cu K) LIMITED 

Umdoti secrctariea 

L. j. Balnea 


m Or rm. 
London CC 1 N 60 A. 
M Jane, IMS. 


London SWIP in 


U.S. $100,000,000 


Toyo Trust Asia Limited 


U.S. $300,000,000 


Guaranteed Floating Rate Notes due 1999 


© 


A 


Guaranteed as to payment of principal and interest by 

The Toyo Trust and 
Banking Company, Limited 


Credit Lyonnais 


Sv. 


Floating Rate Notes Due 1996 

Tranche of U.S. $200,000,000 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
14th June, 1985 to 16th December, 1985 the Notes will carry 
an Interest Rate of 8% per annum. The interest amount 
payable on the relevant Interest Payment Date winch will 
be 16th December, 1985 is U.S. S4U.11 for each Note of 
U.S. $10,000. 


UbSrt'v “K N««, notice 


Credit Suisse First Boston Limited 
Agent Bank 


Credit Smsse Fi«t Boston United 
Reference Agent 
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UK COMPANY NEWS 


Redland offsets flat UK trading 

inwrtr unn.r ™ .. ' 


,bta “ showman 
°* 0VCT 15 per cent 
m^pre*ax profits for the P l98t85 

2?|jBg*f3s 

IP. 1 ® 2^P on the day. The total 
dividend tor the yearis IncnuSi 
hy Ip to 10.5p per share with the 
Payment of a final of Sgp 
Overseas subsidiaries at 

5gjfi« “atertaislffuel dfcS? 

budon concern accounted for the 
hulk of the flS.im imSvemS; 
m operaung profits offiisr™ 
JJey added W bq« 5 

te P rofit5 ' again prlnd- 
ItiSm showed a rise of 

to £245m at the operating 
In contrast, the group’s UK 

JK3 tl S?h Were 0Qly “A*n25 

mth - opiating profits of 
SLlm agamst fS°. 7 m on sales 
againsT ^S55An. Mr 
-Comess, the chairman, 
singed out the severe winter 
ir^ t ^5 r -55.® factor affecting the 
construchon divisions/ and 
added that the miners' strike re- 

tSFJSSUF** of the Cawoods 
15percent Utl ° n coini>aDies hy 
The marginal increase in the 
UK was due to the strong perfor- 
mance of construction activities 


during the first three quarters of 
the year. 

On current outlook, Mr Corness 
“P«ts an increase in sales for 
“® domestic materials divisions, 
He says that this, combined with 
■ hen flts of recent cost saving 
investments, and asqiTwing a 
more normal weather pattern 
later in the year, will yield in- 
ofeased profits, helped by 
t-awoods returning to more nor- 
mal levels of profitability. 

Overseas, the chairman says 
that in Germany the decline in 
new housing will constrain 
volume and profits at the Braas 
subsidiary, but that in the U.S. 
the profit of Redland Worth 
Corporation will grow out of 
the increase in highway expen- 
diture now occurring. 

The Uonier offshoot Is anti- 
ci pa ting further profit growth in 
both Australia and the TJ S, 
and Hr Corness considers that 
overall these trends should 
secure some further advance in 
profits for the current term. 

Total group sales for the 
period under review were up 
by 5 per cent from £LlSbn to 
£l35bn, of which overseas 
operations accounted for £391. lm 
against £345 m and associated 
companies £292 .5m f£283.9m). 

Profits for the prior year have 
been restated using average 
rather than end of year exchange 
rates. The change in accounting 
policy was made because of the 
very sharp fluctuations in recent 
currency values. The Redland 
board considers that the ex- 


18*- 


REDLAND 

Gw* Cost n«t 
Retrace Assets i 



change rate on any one day can 
be unrepresentative and can 
cause " misleading results." 

Cawx 

Under the old policy of year- 
end exchange rates, pre-tax 
profits for the year under review 
would have amounted to £I05m 
against £95 .8m, with Aamf ng ^ per 
share at 27.1p compared with 
24.9p. Stated earnings for 1984- 
1985 are shown at 28p (24.6p). 

Net interest payable rose from 
£6.8m to £10-5m, and the group 
paid £15.4m (£l43m) in UK tax 


and £21.7m (flBRm) in overseas 
tax. Net profits came out at 
£71.1m against £59. lm. Minority 
interests took a larger slice at 
£U.8m against £7.6m. and extra- 
ordinary charges were £7 .5m 
higher at £9.7m. 

The dividend will account for 
£2.5m more at £22 .Sm, leaving the 
group with a retained surplus of 
£27.1m compared with £362m 
last time when there was a £5® 
transfer from reserves. 

Net cash generated during the 
year before acquisitions was 
£32 .7m. Over the last three years 
net cash generation has exceeded 
£100m in total. In the year to 
March 1985 £3S.9m net was spent 
on acquisitions. 

Net borrowing at the end of 
the year totalled£64.9mcom pared 
with £52 _3m at the previous year- 
end. The ratio of net borrowings 
to equity increased to 23 per cent 
from the prior year's level of 20 
per cent. 

In his analysis of overseas 
operations, the chairman says 
that in Ge rmany sales volumes 
were below the previous year but 
Braas was able to improve 
margins and generate higher 
profits. 

In the U.S., the profit of Red- 
land Worth continued to grow 
in local currency terms and was 
enhanced in sterling terms by 
the rise in the U.S. dollar. 
Activity remained “ very 
buoyant" in Australia with 
Monier reporting profit for the 
12 months to December 63 per 
cent higher than in 1983. 

See Lex 


Agreed £7m 
offer for 
Resource Tech. 

Inspectorate International, an 
oil industry service group con- 
trolled by Swiss financier Mr 
"Werner Key, is making a £7m 
agreed offer for Resource Tech- 
nology, a Luton-based company 
operating in similar fields. 

The bid is 52ip in cash for 
each RT share, of which the 
market price rose 4p to 50p 
yesterday. It carries the recom- 
mendation of the RT hoard who 
hold 148 per cent of the equity. 

More than 60 per. cent of 
Inspectorate's 1984 turnover of 
£50m was in the UK. Its services 
include technical inspection, 
supply of communications 
systems to the offshore oil 
industry, and the rental of elec- 
tronic equipment backed up by 
its own staff. 

RT, which . has suffered fall- 
ing profits and is undergoing a 
reorganisation, makes communi- 
cations equipment ^and. su pplies 
geophysical services. It also has 
an- -underwater centre -ttamiag-f 
divers at Fort William, - .. 

Mr R. J. Stall ard, chairman 
and chief executive, will remain 
in command of RT. 


Taylor Woodrow rights criticised 


BY LIONEL. BARBER 

SHARES in Taylor Woodrow 
slumped yesterday after the UK 
civil engineering group an- 
nounced a £42. 3m rights issue. 

Taylor shares dropped 44p at 
one point; recovering slightly to 
dose at 412 p, down 36p on the 
day. 

Brokers criticised the timing 
of the one-for-ffve issue and 
questioned why Taykw, which 
has strong net cash balances, 
needed to cuU on shareholders 
for more money. 

“It looks very opportunistic,'’ 
said one broker. Another broker 
commented: "The company is not 
looking for any acquisitions so 
it’s bard to see why they need 
the money." 

Mr Dick Puttick, chairman and 
chief executive, defended the 
wwh rail “ We 1»t»» to maintain 
a cash position to cover current 
and anticipated needs." 

Hambros, Taylor’s merchant 
bank advisors who underwrote 
the issue, said: “ We are not sur- 
prised by the criticism, but 
Taylor Woodrow is a well- 
managed company which believes 
in a Airly conservative balance 
Sheet." 

Taylor is offering lL81m 
-ordinary- shares at 370p-on -the 


initial scepticism, Taylor cited 
several key property develop- 
ments in tiie UK which would 
absorb almost £40m of the rights 
issue proceeds. 

Among the projects mentioned 
were an office development at 
West Gate. Ealing, a redevelop- 
ment scheme in Hounslow, 
Middlesex, and future work at St 
Katherine’s Dock, where the new 
London Commodity Exchange is 
being built. 

Taylor added that it had com- 
mitments overseas - including 
housing, property development 
and construction in the U.S. and 
also needed to fund the acquisi- 
tion of further sand and ballast 
reserves in the UK. 

But brokers pointed out that 


Taylor's last recorded gross bank 
balances and cash amounted to 
£85.7 m. " They could afford easily 
to be more heavily geared.” said 
one broker. Another critic said 
that the market would have 
viewed a bond issue or an offer- 
ing of convertible loan stock 
more favourably. “ A rights issue 
is unimaginative, to say the 
least." 

On current trading. Taylor said 
business was “ not unsatisfac- 
tory " and the order book was 
around 25 per cent higher than 
last year. Last April, the group 
declared 1984 pre-tax profits of 
£42.49m on turnover of £777m 
against £35R2m on £695.7m In 
1983. 

See Lex 


Static £11.6m is in line 
with Pauls’ bid forecast 


Pauls, the feed and 

malt producer taken over by 
Harrison" and Crosfield earlier 
this year In a deal worth fiiflm 
reports virtually static figures 


made at the time of the bid. 
The 6 per cent drop in sales 
was due to the reduced demand 
for both animal feed and malt. 
The directors have declared a 


for the year ended Mardr 3Jr~ secDDtflnrertm -dtvttendTrf TOffp :| 
1^85. per share for a total of I3p. up 

The pre-tax result for _ the from 8.5p. Earnings per share 


basis of one new ordinary share /period was a“£H:59m pfofit com-" *fe shown' as' / 246rprdowh from 

for every five held. This repre- * 

sents a discount of 17 per cent on 
yesterday’s opening price of 448p. 

In a bid to counter the market’s 


pared with £U33m on turnover 
at £325 .32m against £346,3603. 
The 2 per cent increase in profit 
was in line with the forecast 
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First Union General Investment Trust Limited 

(fcKMponfcd n the RcpAlcof SmNi Africa) 

AMEMSa or THE U»IY UKCXOUT 


INTERIM REPORT for the six months ending 30 June 1 985 


Nates 

1*2 


SfainMmdre 

Six Months 

Year ended 

■Hdte 

reaM 

31 December 

3S»m 

30 tea 

1904- 

1905 

1914 


estimated) 

WetuaD 

(Actual) 

K1S 156 Ml 

R8 404 000 

R177I5000 

74 520 OM 

74520000 

74520000 

U63ca* 

11,38 rente 

23,77 rente 

7,5 cants 

7fi rents 

. 7,Ooente 

- 

- 

12,0 rente 

7,5 crate 

7,0 cents 

19,0 cents 

533 rente 

464 rente 

457 rente 


Net income afier taxation 
Number of shares in hsue 
Earning! per Hum 
Dividends 

Interim -declared 13 June 1985 
Final - declared 6 December 1 984 

Net aaet value per share 

L?*The income of the Trust does not accrue evenly over each six worth period of die financial j**r but it dependent on fte tMng 
and dividend policies of the Trusts imderiyi/ig invesnoenS. 

2. Surpluses on realisation of investments ha« b«n transferred to anoredhtributtble reserve ta tem« of the reticles of as»dMlon 

the company and have in* been included in (he earnings above. 

3. The net asset value shown under 30 june 1985 Is cakadated at the do»e oHwrinea on 12]wie 1985 after deducting tfreiWdeod 

herein declared. 

DECLARATION OF INTERIM DIVIDEND 

in respectof the year ending 31 December 1 985 

-« hMhu riven thre foterim dividend No. 49 of 7fi certs 0984: 7,0 cents) per share Has been declared In respect of the year 
S5?IdSS^1 90S ^NemiharehoWws retfstered 
1985, 

BONUS CAPITALISATION ISSUE ~~ 


were advfced on 1 March 1985 that in order to stebOre the Inoeesiiignndki the briUw of wf^*<e«ncteof 
2“™*“ dokable d captolhe portion of the compact/* nomdwtrfcHaMe reserves by way of a one far ten bonus 

“^JjSfj^^^^ebOTn^taHsarion shares to which they would be enftled. 

Are need tafa; no farther ecftrea^wa tn m ri i r J r m . fw mdih— 
tJ|| il |rif lWl, nr tl lB ^ , . J ..- on 2» tone 1985 mayleqomic before 19 inly 1985 to receive a speddcash 

captain*** ta*' ereitled to pertidnate in the bonus capftafeation iw*. imrawfiato setSkment wll be 

In order to deiem«lne onBnary ciwcludedimlteJolamiedwigS^ewhaivftomMore^ 
required in days indushe. Vew» n« registered as shareholdere on the last day to agfewMc 28 

3* June 1 985 to ^ j ^ nfMnt dxumeres of Ale In proper torm’ required to gfw efcct » sudi 

June 1985) wiU 


KMUUfP r— 

Inbrfwtfoflheho 3 ^ 

>. Gorin* 

g. McAlpine iDittcIm 
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iiiuv-p 

Sou&Afikaw banter tecrelaritl 
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lohannerfjurg, 2001 
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successful year, say the directors. 

The agriculture, division Im- 
proved efficiency by reducing 
overhead costs and maintained 
its margins. . Livestock produc- 
tion had a better year. 

In the face of lower export 
sales, Pauls Malt reduced pro- 
duction capacity and ceased 
operations in Germany. Both the 
Scottish flour mill and the 
Ipswich grain terminal had a 
succesful year, say the directors. 

Flavours & Fragrances moved 
ahead and Telford Foods showed 
a 50 per cent increase in profits 
in its first year as a member 
of the group. 

Breckland Farms achieved 
record results and other related 
companies made improved profit 
contributions. 


GrandMet 
to sell 
Pinkerton 
for £109m 

By Martin Dickson in London 
and David Brown in Stockholm 

Grand Metropolitan, the 
hotels, foods and brewing 
group, is sell log Pinkerton 

Tobacco Company, its U.S. 
chewing and pipe tobacco 
business, for $137.8m (£109m) 
to Svenska Tobaks AB of 
Sweden. 

The deal comes three 
months after Grend Met 
announced that it was putting 

Pinkerton up for sale because 
its business did not fit the 
group's “long-term strategic 
objectives.*’ 

GrandMet will use the 
proceeds to reduce borrow- 
ings, and this will give it 
greater flexibility in consider- 
ing further acquisitions In the 
U&, where it plans substan- 
tial growth in the fields of 
branded consumer products 
and services. 

However, it is keen to get 
out of the tobacco business. 
Apart from Pinkerton, ft 
would like to sell Liggett and 
Myers, its VS. cigarette 
manufacturing company, 
which has been hit hard by 
a price war In generic (on- 
branded) cigarettes. Plans 
for a $325m management 
buy-out collapsed last year 
and the current state of the 
market seems to preclude any 
early disposal. 

Pinkerton, which is based 
in Owensboro, Kentucky, 
made operating profits of 
$18Jm in the year to Sep- 
tember 30 on sales of $I03m. 
Net amets totalled $83m at 
that date. Red Man, Its top 
brand. Is said by GrandMet 
to be the largest-selling loose- 
leaf chewing tobacco in the 
U.S. Sales or Its pipe tobacco 
are declining, but it is Invest- 
ing in new products, such as 
snuff. 

Svenska Tobaks is a wholly- 
owned subsidiary of Pro- 
eordia, the Swedish state 
holding company. It holds 85 
per cent of the Swedish 
market for cigarettes, snuff 
and rolling and pipe tobacco. 

Pinkerton was acquired by 
GrandMet. together with Lig- 
gett and Myers, in 1980 when 
it took over the Liggett 
Group for S540m in its first 
malor UJS. acquisition. 

GrandMet, whose shares 
closed last night at 29 Op. up 
3 d on the day, expects to com- 
plete the deal by the end of 
next month. 

Fraser lifts 
Debenhams 
stake to 6.17% 

House of Fraser, the stores 
group, has increased to U7 
per cent its strategic state in 
Debenhams, the Hight Street 
rival which is fighting a 
£475m takeover bid from 
Burton and Habitat-Mether- 
eare. 

House of Fraser, recently 
acquired by the Egyptian Al- 
Fayed family, is teen to have 
some say in the fate of 
Debenhams, as is Harris 
Queensway, which has built 
up a state in the group of 
under 5 per cent. Mr Gerald 
Ronson’s Heron International 
Is also believed to hold a 
significant stake. 


Inti. Signal at £31 ,6m 
after strong second half 


STRONG GROWTH over the 
international Signal and Control 
Group io record improvements of 
second six months enabled the 
45 per cent and 42 per cent 
respectively in both sales and 
pre-tax profits for the full year 
to March 31 1SS5. 

The results included a full 12 
months' contribution from Mar- 
quardt, which showed outstand- 
ing progress and strengthened 
its position in all main areas of 
activity. 

The directors say Marquardt’s 
order intake has been strong, 
culminating in the recent con- 
firmation of its participation in 
the Tactical Munitions Dis- 
penser programme. 

For the year the group 
increased its profits before tax 
by U^.$ll.S6m (£9.37m) to 
$40.Q2m (£3 1.6m) from a turn- 
over S93.57m (£74m) ahead at 
$300J89m. 

The final dividend is being 
lifted from 1.3 cents to 1.5 cents 
for a total net total 0.5 cents 
higher at 25 cents. Earnings per 
10 cent ordinary amounted ro 
SO. 176 (13.9p), compared with 
80.133. 

The international division 
achieved the higher level of 
profits anticipated by the direc- 
tors in their interim statement. 
The range of products continues 
to expand and they expect 
further progress in 2665-86. 

The group is engaged in two 
main activities: international 
systems and technical services, 
which consists of worldwide 
activities related to the provision 
of security systems, defence and 
related electronic systems, 
communications systems and 
technology transfer and distribu- 
tion services. 

The other field is electronic 
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and aerospace design and pro- 
duction. This takes in design, 
engineering and manufacturing 
activity in the areas of com- 
munications, electronic sensors, 
dynamics (including propulsion 
units for missiles, satellites, 
spacecraft and other aerospace 
applications), ordnance ( includ- 
ing air-launched weapons pro- 
grammes) and aerospace 
components. 

Mr James Guerin, the chair- 
man, says that during the past 
year the group experienced a 
number of delays in finalising 
contract negotiations and adds 
that the risks of operating in 
international markets continues 
to be high. 

However, shareholders are told 
that a number of opportunities 
emerged in X9S4-S5 and the 


amount of new business now in 
the final stages of negotiation is 
most encouraging. 

Group operating profits im- 
proved from $27,24ra to 841,79m 
—comparisons included only 
71 months from MarquardL 

Interest charges took 81 .77m 
(added $917,000). After tax of 
$16.01ra ($11.25 in) the profit 

attributable to shareholders 
came through at 824.01m 

At the six months' stage the 
group was showing a rise of some 
35m. In their interim statement 
In November the directors said 

that, as in the case of the pre- 
vious year, a greater proportion 
or turnover and profits would 
fall in the second half. 

• comment 

International Signal & Control 
was offered to the London 
market in late 19S2 on a prospec- 
tive earnings multiple of 18 . In 
those heady days, that appeared 
On unduly modest rating and 
the shares jumped by a third in 
no time. Since then ISC has 
made two intelligent acquisi- 
tions. improved the quality of us 
earnings — this year 60 per cent 
of sales will be to Europe and 
the U.S. — and turned in con- 
sistent earnings growth. Profits 
in the latest year to March arc 
up 42 per cent pre-tax in dollar 
terms. ISC has been rewarded 
for its progress with a prospec- 
tive multiple rather below that 
on which it was first offered to 
the public. Given that ISC was 
the apple of the market's eye 
when it was virtually a single 
product company selling m 
Africa And the Midlc East, the 
effective downgrading of the 
shares seems just a touch per- 
verse. Yesterday the price fell 
I Op to 2S5p. 


James Finlay advances 37% 


A STRONG performance by its 
plantations interests helped 
James Finlay to increase pre-tax 
profits by 37 per cent on turn- 
over up by 35 per cent. Planta- 
tions saw taxable profits riseby 
43 per cent to £24 77m and there 
were other good results in bank- 
ing services, where profits more 
than doubled to £2.48m and 
trading, manufacturing and mer- 
chanting which saw profits rise 
to £8.08m (£3.85m). 

The improvement was achieved 
despite a tumround of almost 
£5m to losses o f£217.000 in the 
group's energy-relaetd interests. 
That was an improvement on the 


interim figure of a loss of 
£441.000. 

Turnover for 1984 was £236.35m 
(£175.43m), which after taking 
into accountp rofits of associated 
companies of £896,000 (loss 
£615,000). gave pre-tax profits of 
£37.94m (£27.7m). After tax of 
£19.18m (£12.67m), minority 

interests of £311,000 (12. 53m) 
and extraordinary items of 
£78.000 (£909.000). attributable 
profits were £18.38m, compared 
with the previous year's £11.6m. 

E a rning s per share on a net 
basis were 20.4p (l3.9p). A final 
dividend of 2J5p is proposed, 
making a total for the year of 


DIVIDENDS ANNOUNCED 


Ashdown Inv. 

Belhaven Brewery 


Forshaws Burtonwood 
Thos. French inti 


Fanis .2nd inti 

Redland 

Sidlaw dnti 


Stay el ey 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

1.15 

Aug 14 

0.57* 

1.5 

0.74* 

J 

.Aug. 9 

0.77* 

__ 

2.73- 

0.4 

Aug 15 

• Nil 

0.75 

Nil 

4 

July 26 

3.5 

635 

5.32* 

5.75 

Aug. 3 

5 

935 

8.5 

3.35 

Aug 2 

285 

5 

4.5 

2 

July 25 

1.85 

3.7 

3.47 

1.9 

Sept 10 

Nil 

2 

0.1 

42 

Oct 31 

6.3 

43 

63 

2.1 

Oct 31 

3.15 

2.1 

3J5 

2.15 

July 25 

2* 

4.15 

3.67* 

7.5 

— 

6.59 

10 

9.09 

1.5 

Aug 30 

1.15* 

— 

2.87* 

lfi 

Aug 9 

1.3 

2.5 

2 

1.4 

July 27 

1* 

2.07 

1.67* 

10.5 

July 23 

6 

13 

85 

B.93t 

Oct 1 

6.18 

10-5f 

93 

2.75 

Aug 9 

2JBU 

— 

83311 

3.16 

Aug 5 

281 

5.5 

5.25 

11 

Aug 6 

9.5 

153 

14 

L75 

Atlg 2 

1.6 

235 

2.1 


• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
$ Unquoted stock. S U.S. cents throughout. j| Adjusted for sub- 
division and scrip. 


415p. 

The pre-tax profit was arrived 
after interest payments of £S.4Sm 
and crediting net realised 
exchange gains of £2 .22m. 

The geographical spread of (he 
group’s profits changed during 
the year with substantial gains 
in Africa, almost doubled at 
£21.S3m and North America, 
where profits more than trebled 
10 £2.44m. 

• comment 

Those investors who had drawn 
a line through the figures from 
Eastern Produce and assumed 
that Janies Finlay could produce 
£40m pre-tax last year turned 
out to be a little disappointed 
yesterday. Still a profits rise 
of 37 per cent should not be 
quibbled with given that the 
Bangladesh tea crop was so poor 
leaving Asian profits lower by 
£lm. The driving force behind 
last year's rise was obviously the 
buoyant tea price but markets 
travel both ways and weak tea 
values earlier this year suggest 
caution is necessary in predicting 
1985 profits. To date crop returns 
have been better than 1984 so 
the lower price does not auto- 
matically mean lower profits but 
even so Finlay will be pushed 
to produce much more than a 
modest increase at the pre-tax 
leveL So the shares, trading on 
a p/e of 6} at 133p are unlikel.v 
to see much action over the 
next few months assuming that 
nothing comes out of the market 
rumours about John Swire's 
29 per cent stake. Gossip claims 
that Swire will pass the shares 
on to a buyer angling for 100 per 
cent control. Both Swire and 
Finlay deny such thoughts but 
the whispers remain. 


Ward White Group pic 

CONTINUED 

GROWTH 


SEES 

RECORD 

PROFITS 

PROFITS UP 

£L?306mllion ^ 

DIVIDENDS UP 

Dividends increased by over IS per cent 
to 5694 pence per Ordinary Share 

EARNINGS PER SHARE UP 

Earnings per share rose 33 per cant 
to 1928 pence per Ordinary Share 

m NEW ACQUISITIONS 

Hie major developments in 1984 were the acquisition of ' 
. Halfords Limited, and the purchase of a 44 , i per cent 
interest in Wiener Enterprises Inc., which is now listed 
on the American Stock Exchange. 

6 1984 ha s proved to be another year of significant 

hw tv Hi for the Group, both in terms nT cg fc» «; 3 ^ 
profit and l have no doubt that substantial growth 
opportunities exist mall our areas of activity We have 
made a good start to the camera year with sales i 


onr business are enconragi&g and Ilooik forward 

with confidence to die current year’s outcome. 
PhiUpBixch 

Chairman 




BANQUE INDOSUEZ 


IPNA 3 s the third US. Real Estate Fund 

BANQUE INDOSUEZ announces the third in a series of 
closed end U.S. real estate funds, IPNA 3 Fund is for 
institutional and private investors who want diversification in 
U.S. real estate properties and participation in the income and 
appreciation realized as the result of professional management. 

The investment philosophy of the North American Real Estate 
Division of BANQUE INDOSUEZ, advisor of IPNA Funds, is 
to purchase existing properties located in metropolitan areas 
of the continental United States. The geographic preference 
is the North- East corridor and the West Coast. The advisor's 
intent is to maximize income and appreciation in value 
though intensive management. 

The first IPNA Fund initiated this investment philosophy in 
1981 and has proven most successful. An investment of USD 
100,000 at the fund's commencement in late 1980 wes worth 
USD 160,048 after deduction of fees and taxes at the end of 
1984. The second Fund initiated in 1983 is currently being 
invested and it is expected to have a similar return. 

IPNA 3 will purchase well-located, mismanaged properties on 
the East Coast. These properties will then be subject to 
intensive management, which will include cost-conscious 
rehabilitation ans an upgrading of tenants, thus producing 
greater income and appreciation than is available from 
purchasing traditional exciting properties. 

IPNA 3 subscription was well received internationally. Nearly 
USD 28 million was successfully raised by March 28 and as a 
result the fund- has been listed and quoted on the parallel 
market of the Amsterdam Stock Exchange. A celebration of 
this event took place on May 14 at the Stock Exchange in 
presence. of its President Drs. B.F. BARON VANITTERSUM. 

With the completion of the investment of the third fund, 
BANQUE INDOSUEZ will have developed for its international 
clientele a portfolio in excess of USD 100 million of real 
estate located within the United States. 






This annowoement appears as i matter of ttcotd only. 
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Project Financing 


Profits 
at ACT 


Dicalite Corporation 


more than 
doubled 


a whoHyomned subsidiary of 


Grefco, Inc. 


itself wholtrowned by 


General Refractories Company 


DicaJite's Diatomite Mine and Plant 
Bumey, California 


Lead Bank 


European Banking Company 
Limited 


May 1985 


• comment 


Jfaj advcrtasmou does not and it not intended to form ike basis of any offer of da sheen capital qf t 
err the undertaking or assets qf Vbsprr Thomycroft (UK) Limiud. 


Vosper Thomycroft (UK) limited 

(A subsidiary of British Shipbuilders) 


We have been requested by British Shipbuilders to find a purchaser for the whole of die share 
capital of Vosper Thomycroft (UK) Limited. 

Vosper Thomycroft (UK) Limned, based in Southampton and Portsmouth, specialises in the 
building of warships and is the principal UK shipyard for the construction of Glass Reinforced 
Plastic vessels. It also has substantial design capabilities and is involved in various activities 
related to shipbuilding such as the design and manufacture of high technology ship and 
industrial control equipment and the design and assembly ofship stabilisers, steering gear and 
hydraulic systems. Unaudited profit before rax, bur after extraordinary items, for the year ended 
31st March 1985 was £7.9 million (1984 -.£41 million). 

Lazard Brothers will, at its discretion, make available further information to interested 
parties. Initial offers should be submitted by 16th August 1985. It should be noted, however, that 
under the Aircraft and Shipbuilding Industries Act 1977, the consent of the Secretary of State is 
required before British Shipbuilders disposes of any interest in any ofiis wholly-owned 
subsidiaries. 


Enquiries: 

E. W. Dawnay. 


Telephone: 01-588 272L 


Lazard Brothers & Co* Ltd., 
21 Moorfields, 
LONDON EC2P2HT. 


ACT has not yet been hurt by 
the terrible conditions in the 
market for personal computers 
as these encouraging results 
show. By sharp contrast to 
its American competitors, 
mar gins have widened, chiefly 
b ecaus e the company te manu- 
facturing a larger proportion 
of Its computers itself. Profits 
have more than doubled even 
after a £lm write-down on 
stocks following the recent 
cut In the cheaper end of 
ACT’S computer range. So far 
this year sales an comfort- 
ably op, and the company 
hopes for a farther boost in 
the second half from a major 
new range of products. And 
yet the market remains more 
than a little anxious, and the 
shares are hovering around 
their low point for the year. 
ACT sells mainly to first-time 
users, and there is some evid- 
ence that this market is 
moving Increasingly towards 
the safety of the giant pro- 
ducers like IBM- If the com- 
pany’s proven strengths - in 
management and marketing 
can win through again, msA 
it it makes say £I7m this 
year, the shares at 165p look 
absurdly cheap on a p/e of 
&2 (40 per cent tax). How- 
ever, in times when everyone 
from IBM to Acorn is suffer- 
ing. it would have to be a 
very complacent Investor to 
ignore those whispers of a 
fall hi profits now being 
passed around the market 
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“Profits before tax have increased by an impressive 30%” 

WK Roberts, Chairman 


YEAR’S RESULTS 

£ MILLIONS 

84/85 

83/84 

82/83 

SALES 

185-6 

173-0 

156-7 

PROFIT BEFORE TAX 

| 8-27 

6-36 

4-28 

EARNINGS PER SHARE 

39 -5p 

32*5p 

21 -8p 


Staveley Industries pic 
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Staveley House, 11, Dingwall Road, Croydon, Surrey, CR9 3DB. X 

Telephone: 01 -688 4404. Telex: 9158S5 





\ 


Financial Times Friday 14 1985 


UK COMPANY NEWS 




600 Group doubles on 
strength of machine tools 


I AX ABLE profits were more 
than doubled for the British 
micro - computer manufac- 
turer, - Applied Computer 
Techniques (Holdings) for 
the year to March 31 1985, on 
turnover up by 82 per cent. 

On turnover of £82.4m, pre- 
tax profit was £10.65 m 
(£4. 64m). But there was a 
greatly-increased tax charge 
of fiMlm, (XUlm) the 
result of tine 1984 budget 
which, abolished stock reflet 
and reduced Incentive* for 
capital invest emnt 

Directors say that there was 
an increase in profit margins 
from 9 J. per cent to 1L5 per 
cent and rhar the pre-tax 
profit was struck after a stock 
write-off of more than £lm. 

A final payment of L15p 
net per lOp share is proposed, 
compared with previous teal 
of Q.57p, adjusted -for last 
year’s scrip Issue. That makes 
a total of L6p <6.74p). 


LARGELY DUE to a return to 
profit by the machine tools divi- 
sion, 60S Group was able to 
report almost doubled pre-tax 
profits in the year to March 31 
1985- Sir Jade Welling*, the 
chairman, says that the current 
order book is substantially ahead 
of last rear. 

The taxable result for 1984-85 
came to £7.62m, compared with 
£3-84m, with the machine tool 
side reporting a £5.56m turn- 
round to a surplus of £3 .5m. The 
other two divisions — engineering 
and iron and St el — also showed 
improvements, with' profits up 
from £364.000 to £650£00 and 
from £L0lm to £L59m respec- 
tively. 

External sales rose from 
£145 97 m to £ 187.32m, and pro- 
duced operating profits of £9.32m 
against £424m. Last year's 
accounts show a trading loss of 
£690,000, compared with a profit 
of £5. 74m this time. The 
previous deficit was offset by a 
higher surplus on the sale of 
properties and share of related 
companies. 

For the period under review, 
these two items added P "*" 
(£SL92m) and £846400 (£L8lm) 
respectively. 

The balance sheet further 
strengthened by a £5.7m extra- 
ordinary credit (£64,0001, being 
the profit on the sale of the 
investment in Clausing Corpora- 


tion after provision against 
investments of £7-39m, less costs 
of closure of b usin e ss segments 
of £511,000 net 

The attributable balance came 
but at £19. 85m against £lJ£2m, 
and after the higher dividend — 
a final of 3A6p J[2.91p) raises the 
total for the year from 525p to 
5.5p— the group was able to 
transfer £828m to reserves, com- 
pared With a deficit of £637.000 
last time. 

Commenting <m the year’s 
trading, the chairman says that 
there was an increase In invoic- 
ing of £42m, with <espo rt sales up 
by £Zfim to nearly £72m ana 
other overseas sales to £27 m. 

Sir Jack says that the con- 
solidation of the existing invest- 
ment in the machine tool 
industry will be feathered by 
the acquisitions, made. 

These Included the balance of 
F. Pratt Engineering for £3.1Squ 


the purchase from -the receiver 
of t. B. Pearson A Sons since 


the financial year end. of the 
designs and exclusive manu- 


facturing rights for their range 
of press brakes. 


Borrowings were farther 
reduced during the financial 
year, and Sir Jack says: “We 
intend to p re ss ahead with the 
expansion of the group.” 

After a tax charge of £2.47 m 
(£2.15®), earnings per share are 
shown at LL2p ,(3fip). 


• comment 

.The strong increase In profits 
from the BOO Group is no more 
than the mark et had been 
expecting and the -shores drifted 
. back fra ction a lly to 10to. where 
they are hot far off ibe y«“j 

high. The company has clunoea 
steeply oat of its recessionary 
trough, but may now haw 
reached another plateau. The 
machine tool market this year 
and not could be a tougher' 
place with signs that the growth 
in wipflxl spending Is tailing on- 
However, the inclusion of the 
full profits of Pratt, which 
became a subsidiary earlier this 
year, may add nearly £500,000 
on to the profits of the division. ■ 
Since . the year end prices of 
scrap metal have fallen about 
30 per cent and with volumes , 
also down, the outlook is not i 
promising for the iron and steel j 
products aivtoion. A smaller- 
profit «n property disposals, j 
partly offset by .a lower interest | 
charge due to interest -savings; 
after the sale of Clausing last 
year, may add up to an un- 
changed total profit for the 
group in the current year of 
about £7.5 m. After a 40 per 
gffn . t tax rate, the shares are 
trading on a p/e of about 101 . 
which errs on the side of 
generosity. 


Shires 
wins the 
battle 
for BAGS 


I suns Investment, as Investment 
trust managed by Staneoastie 
Assets, yesterday tookwotrol of 
■fee much larger BdiWi Ameri- 
can and -General Trait, managed 
by Kleinworr Benson, after 
receiving acceptances » Its offer 
covering 78 per cent of BAGS 
ordinary equity. 

BAGS bad te rmed th e offe r 
inadequate, but advised accept- 
ance of the cash alternative. 
Shires closed its cash offer when 
declaring the bid unconditional. 
Its offer of x pack age o f ^Shi res 
paper was extended until further 
notice. 


i 


Shires plans to liquidate the 
BAGS portfolio, which Is general 
with an emphasis on U.S. high 
technology- and to reinvest the 
proceeds in line wife its own 
income-seeking policy. 

The victory means that funds 
under management by Srane- 
castte, now totalling about. £S0xn, 
will more than double. 

Stanecastle, rtnt Cram Edin- 
burgh by Mr 1^11116 Forsyth, has 
also proposed to take ov er th e 
management of the EtTSxn 
Scottish Northern to vestment 
Trust, but has run into compel i- 
tion from four alternative ulans 
now being cttoBWbeeed by SNIT. 
SNIT is managed by Aberdeen 
solicitors Pauli and Williamsons, 
of which fee fend management 
team had planned to move to 
Stanecastle. 


Green Prop offer for sale 


The full prospectus is pub- 
lished today for an offer for sale 
by Allied Irish Invesmeat Bank 
of 6.6m shares at 187p a share 


(equal to 7Sp sterling) in 
Dublin-based Groan Property. 


Dublin-based Groan Property. 

Green is a property develop- 
ment and investment group 
largely concerned with the retail 
market hut with a small portfolio 
of offices and industria l develop- 
ments .as well 

Its largest investment property 
is the Nortfaside Shopping Centre 
which is an enclosed purpose- 
built development with 160,000 
sq ft of retail space In the north- 
eastern suburbs of Dublin. 

The fiive-year record shows a 
steady improvement in rental 
income, but in the 1980-82 period 
profits stayed around the 
LE330.000 to I£360.OOO area before 
rising to I£504,000 in 1983 and 
11981.000 in 1984. 

The directors are forecasting 
profits not less than K900.900 tor 
the current year. A dividend of 
112p is forecast for a full year 
giving a yield of 35 per cent. 

Net tangible assets per share 
after the offer will be 1345p. 

In the offer for sale 2.48m 
shares ate being sold by the ICI 
Pension Funds. Following the 


issue it will hold 12.7 per cent 
of the equity, the Electricity 
Supply Pension Scheme 145 per 
cent and John Corcoran, the 
managing director: 1L2 per cent. 

. Brokers to the issue axe J. & 
E. Davy in Dublin and Rowe & ; 
Pitman in London. 


Stormgard bid 
for SeBncourt 
increased 


• comment 


Green’s offer tor sale of ££6m. 
worth of shares is not going to 
crqate euphoric , slagging by City 
punters and the fact that fee; 
advisors have pre-placed a fifth 
of the equity as wen. as arrang- 
ing underwriting indicates a belt' 
and braces approach. Retail pro- 
perty is fashionable at fee 
moment and fee price Is pitched 
at a 28 per cent discount to net 
asset value against a property 
sector average nearer to 25 per 
cent end, say, 20 to -22 per cent 
for companies wife a retail, bias. 
So on fee basic numbers fee 
offer is priced seasonably attrac- 
tive. Investors, however, are 
likely to be limited te Institu- 
tions wife Irish liabilities that 
see Green as a way of adding a* 
little bit of baUmcing assets. 
Others, looking at currenry and 
political factors, may prefer to 
stay away. 


Stanugard, fee "shell" vehicle 
for Mrs Jennifer d‘ Abo’s hid for 
Sedhtamrt. fee fashhmware and 
fabrics group, yesterday in- 
creased fee cash alternative from 
26p to 28.6p. That offer and fee 
£20m 13 for 10 share offer were 
declared final and June 28 was 
•set as the final dosing date. 

Morgan Grenfell, advisers to. 
to Stormgard, said there was no 
case tor increasing fee paper 
terms and feat any improvement 
iu fbwn would have diluted the 
26 per cent stake to be bold by 
fee five institutions who are ; 
hacking fee offer. 

Selincourt maintained its . 
rejection of the bid, arguing 
feat it "win be better -served by j 
fee existing . management team 
than by Mrs <FAho." It said 9 
will be able to raise capital 
through a rights issue offering ' 
shareholders a greater stake lb an 
is being offered them by Mis 1 
d*Abo. 

At the first closing dote, 
Stormgard had received accept- 
ances totalling 26.5 per emit of 
Selincourt. 


Plascom 

flotation 

postponed 


The planned flotation of 
Plascom, the oil and gas sub- 
sidiary of Tarmac, has been post- 
poned because of the poor state 
of fee oil share market 

Tarmac hod hoped to float a 
minority of Plascom, perhaps 
between 25 and 35 per cent this 
month. Mr Graeme Odgen. a 
managing director of fee con- 
struction group, said yesterday 
that fee sale would take place 
when market conditions were 
suitable. 

Plascom had a good manage- 
merit under Ur David Hooker, 
formerly of Candecca Resources, 
and a strong cash position fol- 
lowing a recent injection from 
Tarmac, Mr (Mgers said. 

The flotation would have only 
a marginal Impact on Tarmac’s 
balance sheet, he added. Plas- 
com had pre-tax ^profits of be- 
tween £Sm and X6m last year out 
of .Tramac’s total £110m. 
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“Pm delighted to announce very favourable 
half year results for Guinness PLC. 

Profits of £37.2 million for the six months 
ended 31st March 1985 are a record They repre- 
sent an increase over the same period last year of 
20%. Profits for the UJC alone increased by 67% 
to £14.9 million. 

This is the seventh successive time I’ve had 
improved performance to report, so I think our 
aim to establish Guinness PLC as a dynamic 
consumer products and services- company with 
exciting long term prospects can be safcl to have 
been achieved 

MANAGEMENT STRATEGY ~ 

In many ways it’s a new Guinness, with four 
ingredients. International Beverages, Retailing, 
Healthcare and Publishing. 

These satisfy one or both of our twin 
growth strategies. 

Profit growth for today, by continuous 
improvement in our established businesses, Inter- 
national Beverages and Retailing. 

Profit growth for tomorrow by investment in 
growth sectors within our established businesses 
and in exciting new areas such as Healthcare and 
Publishing. 

Vital to the success of both these strategies 
is the new management team assembled over the 
past three years. 

Today’s results reflect their work. 

. The effectiveness of our strategies and 
management is best illustrated by the feet that this 
year, earnings per share have increased by 17% 
and the net dividend has increased by 10% to a 

record 2.00p. 

"p^TERNAnONAL BEVERAGES 

Brewing is our solid foundation. Trading 

profits have increased by 13%. . 

In our traditional home markets the positive 
impact of our marketing thrust designed, to re- 
vitalise the Guinness Brands continues. 



Half-year pre-tax profits Half-year pre-tax profits 

to Mardi 1984. to March 1985. 


Half years to March. Earnings per 25p stock unit. 
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Volume sales of Draught Guinness in Britain 
and Ireland have increased. 

In the U.S., the Guinness Import Company 
continues to out-perform the others in its sector 
of the market, and the growth rate in Germany 
has also accelerated! 

RETAILING 

We see retailing as a major growth area for 
Guinness PLC. 

The way Martin the Newsagent chain has 
already performed since our acquisition last year 
is very encouraging. 

Lavells, our other newsagent chain, enjoys 
industry-best profitability. 

Further evidence of our wish to expand in 
retailing has been our acquisition of the 7-Eleven 
chain. A unique concept in convenience shopping. 

HEALTHCARE ~ 

We have identified Healthcare as an area of 
outstanding growth potential, and our portfolio 
currendy consists of Champneys Health Spas in 
Hertfordshire and Stobo Casde in Scotland and 
Nature’s Best Health Products. 

PUBLISHING 

Guinness Publishing has had an injection of 
new management and now accounts for some 
fifty tides. 

The division has expanded its operation too, 
into the Guinness World of Records Exhibition 
at London’s Piccadilly Circus. 

Earlier, I described the company as the new 
Guinness. But an adaptation of our famous slogan 
from the past seems appropriate. Guinness is good 
for investors.” 


ERNEST W. SAUNDERS. CWEwcunw. 

GUINNESS PLC 

GUINNESS IS GOOD FOR INVESTORS 
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South African Transport Services 

Johannesburg 

DM 1 50,000,000 

8% Deutsche Mark Bonds of 1 985/1 993 

unconditionally and irrevocably guaranteed by the 

Republic of South Africa 


Issue Price: 100% 

Interest 8% p. b„ payable annually on June 1 5 

Redemption: June 15. 1993 

Listing: Frankfurt am Main 


Deutsche Bank 

AkttangeseUschaft 

Commerzbank 

Aktiengasdlsctaft 

Swiss Bank Corporation International Limited 


Bayerische Hypotheken- und Wechsel-Bank 

Akttongesefachaft 

Credit Commercial de France 


Amhofd and S. Bleictiroeder, tnc. 

Julius Baer Inte rna tional 

Limited 

Banco di Roma par la Svizzera 

Bank J. Vontobef ft Co. AG 

Banque Inter na tionale i Luxembourg S JL 

Banquette I'llnlan Eu mpion ne 

Joh. Be r anb e rg. Gossler a Co. 

CusnovelCa 

Credit Suisse First Boston 
Limited 

Deutsche Bank Capital Corporation 
DSL Bank 

Deutsche Siedlungs- und Landesrentanbsnk 

GenassanschaftGche Zantralhank AG 
Vienna 

Hamburgische Landesbank 
-Gkountrale- 

Hill Samuel A Co. 

Limited 

KJeumfort, Benson 
Limited 


Bankhaus H. Aufhfiusar 
Banca Commerdate Italians 


Berliner Handels- und Frankfurter Bank 


Dresdner Bank 

Aktiengeseiischaft 

Union Bank of Switzerland 
(Securities) Limited 

Bayerische Vereinsbank 

AktiengecaBschaft 

Kredietbank N.V. 


Badan-WQrtt a mbarpi sc fta Bank 

Aktiengeseiischaft 

Banca del Gottardo 


Bank Gutzwil tar. Kura. Bura^ner (Overseas) 
Limited 

Banque Gtntreledii Luxembourg S-A. 
Banque Nationale de Paris 
Banque VWbrms 

Berliner Bank 
Afctienge9eflschaft 
Compagnie de Banque 
etdlnvestissements, CB1 


Crerfitanstaft-Bankverein 

Deutsche Giroaswtr a le 
- Deutsche Kommunalbank- 
Effects nbank-Warburg 
Aktiengeseiischaft 
Girauntrale und Bank 


; Rheinland-Pfaiz 
-Girozemrale- 
B. Matzler seel. Sohn 6 Co. 

Norddeutsche Landesbank 
Grrozentrale 

Parib a s Capital Markets 

Smith Barney, Harris Uphamfi Co. • 
Incorpor a ted 

The Ikust Bank of Africa 

Limitsd 

M- M. Wartourg-B ri nck ma nn. WirtzA Co. 


Aktiengeseiischaft 
Georg Hauck A Sohn Bankiera 
Kommandltgeselischaft auf Aklien 
Istituto Bancario San Paolo (fi Torino 

Kredietbank SJL Luxambourgaob e 

Lazard Frftras et Cie 

Morgan Stanley International 
Os terrn lc h isc h e Lfatderfaank 

Aktiengeseiischaft 

N. M. Rothschild ft Sons 
Limited 

Socittb G6n6rale 

Wralna- und Ws atbs nk 
AktiengasaUschaft 

Wastdeutache Landesbank 
Giraontrale 


Bank Leu International Ltd. 

Banque Indosuez 

Banque Popuia ire Suisse SJL Luxembourg 

Bayerische Landesbank 

Giraontrale 

Bankhaus GebrGder Bathmatm 

Credit Industrial cT Alsace et de Lorraine 

Defbruck&Co. 

DG Bank 

Deutsche Genossenschaftsbank 
EuromobiHare S4 >lA. 

Hambros Bank 
Lbnksd 

Haatitche Landesbank 
— Girazentrale — 

Kidder. Peabody International 

Limitsd 

Bankhaus H e rm a nn Lampe 
Kommanditgeseflschaft 

Merck. RnckACo. 

N e dbenk kit wmdon a l 
Sal.Oppenheknjr.ACia. .... 

J. Henry Schroder Wsggl Co. 
limited 

Trinkaus A Burkhardt 

VoBcakas Limited 

Wastfalenbank 

Aktiengeseiischaft 
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This announcement appears as a matter of record only. 

DYVI 

k|s dyvi drilling IV os 


DYVI JAN-ERIK REDERIAB 

A/S DYVI CONCORDIA 

BF 3,900,000,000/US Dollar 
Ten year Interest and Currency Swap 

with 

BERGEN ' 

BANK 

arranged by 


April 1965 




Hill Samuel & Co. Limited 


BANQUE DE L’INDOCIflNE ET DE SUEZ 

(new BANQUE INDOSUEZ) 

UaS 440 , 000,000 

FLOATING RATE NOTES 1979-1989 
NOTICE OF EARLY REDEMPTION 

Noteholders are advised that, pursuant to the provisions of 
" Description of the Notes,'* Basque Indosuez has elected to 
redeem all outstanding Notes, in the numerical order from 
1-40,000 inclusive, on the next interest payment date due 
July IS, 1985, at par. 

Consequently, on July 15, 1985 there will become due and 
payable upon each Note outstanding the principal amount 
thereof together with accrued interest to said date at the 
offices of any one of the paying agents named on the Notes. 
Each Note called for redemption must be presented with «.U 
unmaturcd coupons. 

Interest will cease to accrue on all outstanding Notes on 
July 15, 1985. 

BANQUE INDOSUEZ 
96, Boulevard Haussmann, 75008 Paris 
May 31. 1885 


NOTICE TO LOMBARD DEPOSITORS 



Int e rnet lec TB d Wd ob each iiiMB ied rate 

change, but not lee* then hetfyeaite 


Lombard 

North Central 

17 Bruton St, London W1 A 3DH. 
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B. Elliott makes profits 
but margins narrow 


THE MACHINE tool group. B. 
Elliott, saw lt$ recent Improve- 
ments continuing in the second 
half of the year to March 31, 
1985. After the first half, in 
which pre-tax profits returned to 
the black for the first time in 
three years, there was a further 
rise with pre-tax profits for the 
year of £888,009 against the 
previous year’s loss of £2.78m. 

That was achieved on turnover 
slightly down at £7L06m 
(m. 56m). 

Earnings per share came out 
at Z5p (loss 15j34p). 

A final payment of L9p la pro- 
posed, making a total for the' 
year of 2p, against Olp for 1983- 
1984, when no final was paid. 

Mr Mark Russell, the chair- 
man, said that after three year’s 
of high losses it was gratifying 
to record a profit, although it 
was small and Inadequate in 
relation to turnover. 

Most of the objectives, which 
had been set 18 months ago, had 
been achieved with the major 
UK man uf acturing units being 
rationalised and a further sub- 
stantial redaction in working 
capital. 

He adds that it is the com' 
p aiiy’s policy to remain a major 


BOARD MEETINGS 


The following companies hava notified 
data of board Mat Infix to the Stock 
Exchange. Such meetings era usually 
held tor die purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
art Interims or finals and the sub- 
divisions shown below an based 
mainly on lest year's timetable. 


TODAY 

Interims: Associated Energy Services. 
Ftaxello Castors end Wheels. Tomkln- 
so ns. 

Hosts: Alpine Soft Drinks. Berio w*. 
Bumdene investments, Property Part- 
nerships. 


FUTURE DATES 
Interline — 

Crest Nicholson — , 

Ebndsrand Gold Mining — 

S. African Land and Explm. 

Southvaa! 

Spates Television — 

Veil Reefs Explm. and Mining 
western Deep Levels 


Caps industries 

GEI International — 

Htldlsm Sims and Coggins — 
London A Oversees Freighters 

Marshalls Halifax — 

Old^Couft Currency Fund — 

VOihX 

White croft 


June 25 
July 18 
July 18 
July 18 
July 18 
July 18 
July IB 

JuntlS 
June 18 
June 18 
June 18 
June 17 
Junaii 
Juan 28 
June 2* 
June 25 


force in machine, tools while 
building up o tiler engineering 
interests. At present machine 
tools account for 70 per cent 
of the business, but be hopes 
that during the present year 
acquisitions will reduce that to 
nearer 50 per cent. 

A key task for this year win 
be tiie improvement of trading 
margins, which the 
says, are still far too slender for 
comfort. Mr Russell adds that 
the group lias rpm* through the 
last five years in. a healthy 


fin^nfjai position. Although the 
first half of the present year may 
be ri Ua p p » l " ti "g . he expects to 
be able to report a further 
improvement for the full 12 
months. 

Operating profit showed a 
turnround of £L7m to profits oi 
£L69m, which after interest pay- 
tax of £147,000 (£31,000) and 
able down at £L0Sm (£L.71m), 
minority interest of £88,000 
(£180.000 credits) left attribut- 
able profits at £435,000, compared 
to losses Of £2.63m. 


Thos. French falls in first half 


high INTEREST rates and 
unfavourable exchange rate 
movements have helped reduce 
pre-tax profits at Thomas French. 
•& Sons from £996400 to £69 2*000 
in the half year ended March 30 
1985. 

Despite this the directors are 
recommending an unchanged 
interim dividend of L5p. Last 
year’s Interim has been adjusted 
for the two for one scrip issue 
in July. A total of 2275p was 
paid in 1983-84 on profits of 
fi aim stated earnings *hi« time 
are down at 2.26p (4L06p) per 
lOp share. 


At the annual meeting Mr T. J. 
French, chairman of this Man. 
chester-based maker of curtain 
styling products and electric 
surface heating products, pre- 
dicted a lower half-yearly 
operating profit 

On turnover ahead by £2.18m 
to £14JBm group operating 
profits fell from £980,000 to 
£648,000, and the chairman says 
that the difficult trading condi- 
tions, occasioned by, among 
other thing s , high interest rates 
and adverse exchange rate move- 
ments, continue. 

In addition there are short- 


term burdens following the 
decisions to move Tekdata and 
the South African company into 
larger premises to cater for 
longer-term n pension. The 
vacated buildings have not yet 
been sold or sub-let. 

The full benefit of the acquisi- 
tion of Newell Products in Aus- 
tralia was not felt in this half 
because the physical merger of 
that business with the group’s 
Ruffletfee business only took 
place in April. He says the direc- 
tors remain confident that the 
decisions are in the best interests 
of the group. 


Belhaven 
Brewery 
at record 
£1.35m 

RECORD PRE-TAX profits of 
£l.S5m. compared with £405.000 
previously, bare been achieved 
by East Lothian-based Belhaven 
Binwe iy Group for the year to 
end-March 1985. 

At the half way stage the 
croup, which has interests in the 
brewing and distribution of 
beer, hotel leasing, tans and 
public houses, and the opera- 
tion of a holiday village in the 
UK n "d a hotel In Spsin, had 
viwmiiv made £817,000 and paid 
an interim of. 0.35p net That 
was the first dividend payment 
since 1979. 

The directors are now recom- 
mending a 0.4p final. Net earn- 
ings per 25p share are shown 
higher at 4.55p (1.77p). 

Turnover of the group's con- 
tinuing operations rose from 
£9 18m to £LL23m, with the 
brewery division, the bedrock of 
the group. Increasing turnover 
by 31 per cent to £7.8m (£5. 8m) 
and operating profits to £652/100 
(£489.000). 

Hotels and holiday village 
improved turnover from £1.95 tn 
to £2J2ra. and operating profits 
from £85,000 to £128.000. Mr 
N. a Viranl, the chairman, says 
that this division produced a 
useful increase in profitability, 
but the hotel at Woolacombe in 
Devon did not meet with expecta- 
tions. 

Construction Increased its 
turnover to £1.43m (£1.42m). but 
profits fell from £133,000 to 
£54,000 due to problems 
associated with a major con- 
tract which are unlikely to be 
repeated. . , _ 

In the first two months of the 
current year the chairman says 
that the results for each division 
are ahead of those for the same 
period last year. 

Tax totalled £280,000 (£20,000), 
and after extraordinary Income 
of £26,000 (nil), and charges of 
£L23m last time, attributable 
profits emerged at £Llm 
(£847,000 losses). 


COMPANY NEWS IN BRIEF 


Hataa for 

dvpovfton rnttmai 
to noilv 
granhemt 

Ratal tor 

dapoaRmantilted 

tpraoalva 

natlctaraat 

Oraaa 

aeuhaMto 
efcaa la rate 
taupunr 

14 Days Notice 

Minimum deposit Is £2^0) 

12H& 1 9-43S 

! 

13*48% 

Cheque 

Wheotfa 

. 12%l 

Wbsnti 

lOJtt 

Savings Ac 

e balance is £2,500 an 

9-06& 

■ balance ie £250 to £ 

7-56% 

counts 

donr 

12-94S 

^00 

10.81% 


Sir John Mas on, th e new chair- 
win of Thorn umi (Australia), 
reports a decline from A$20.75m 
to A$19.21m in pre-tax profits 
for the year to March 31 1985. 
Turnover, however, improved by 
4.8 per cent from 8168.44m to 
8176dlm. A final dividend of 
7 cents has been recommended, 
making the total 15 cents for 
the year. 

Tax was lower at $8J9m com- 
pared with 89.64m, leaving attri- 
butable profits of $9.85m 
(Sll.llm), Stated earnings per 
share were lower at 23.6 cents 
against 26.6 cents. 

★ ★ ★ 

Net asset value per share at 
Northern -Securities Trait rose 
from, an adjusted 181p to 2Q8p 
in the year to March .31 1985, 
and net revenue moved ahead 
from £198400 to £289.000. 

The final dividend is to be 
raised from an equivalent lp to 
L4p for a total of 107p (L67p 
adjusted). Earnings per share 
are stated to be 2.68p (L78p). 

Income from investments 
slipped from £962,000 to £866,000, 
and other income also (til from 
£Utm to £l.04m. Interest pay- 
able was down from £619,000 to 
£429,000, but management 
expenses were np at £183,000 
against £156,000. 

The pre-tax ba la n ce came out 
at £424,000 (£321,000) and was 
subject to tax at 035^)00 

(£123,000). * * 

In The Times Veneer rights 

issue 5.36m (98.56 per cent) of 
the new ordinary shares have 
been taken up. The balance has 
been sold In the market and net 
proceeds will be distributed 
pro rata to shareholders entitled, 
except that any entitlement of 
less than £2.50 will be retained 
by the co m p a ny. 

* * * 

The Exploration Company, 
investment dealer, returned pre- 
tax profits of fLllm, against 
£L3m, for 1984 and is reducing 
its dividend from &15p to 3Jp 
net per 5p share. The related 
companies’ share of profits 
dropped to £317.000 0E38&000). 
Tax took £433,000 (£554,000). 

Group assets, taking invest- 
ments at market value, amounted 
to £15.44m (£14L68m). 

The El Ore Mining and 
Exploration Company, invest- 
ment dealer, which holds some 
40 per cut of the Exploration 
Company, which in turn holds 
50 per cent of 13 Ora. saw its 
pre-tax profits fall from £L04m 
to £883,000. The dividend Is cut 
by 2-lp to 4-2p per lOp share. 


Group assets, taking investments 
at market value, were HU5m 
(£lL04m). 

★ ★ ★ 

Net assets per 25p share of tire 
Ashdown Investment Trust rose 
from an adjusted 142 Jp to 164. lp 
over the 12 months ended May 
31 1985. For the six months to 
end-May net revenue rose from 
£461^38 to £322.491 after tax of 
£264J254 (£230,254). The interim 
dividend Is lp (0.77p adjusted) 
and the company hopes to at 
least maintain tile final (LflTp 
adjusted). 

Gross revenue totalled £968334 
(£807^023). -Earnings per share 
amounted to 1 J9p ' . (1.4p 
adjusted ): :r ‘ ■' _ ' 

* ' ★ * ' 

Net asset value per 25p share 
at Electra Investment Trust in- 
creased by 28 per cent from 
13l.44p to 167.86P in the year to 
March St, 1985. The total divi- 
dend is increased by 6.8 per Cent 
from 3.483p to 3.7p net with the 
final up from L848p to 2p- Stated 
earnings per share rose from 
3.6S6p to 4.03p. 

Profit attributable to dune- 
holders for the year amounted 
to £549m compared with £5£m. 
Income was up from £13 -67m to 
£16.61m, with the investment 
trust contributing £13 .4m 
(fllhn). 

Group pre-tax profit was 
£9.43m compared with £8£m. Tax 
took £3.44m (£3.07m). After 
dividends of £5fim (£5J5m), re 
tained profits emerged at 
£491,000 against £&3,000. 

* * * 

Mr Owen Owen, chairman of 
BTR, says that the company's 
next acquisition is likely to be 
in U.S. manufacturing, reports 

Reuters. 

He adds that it is likely to be 
“ largist ” and the sort of com- 
pany that has “not really pros- 
pered much in recent years.” _ 

* * * ff 

Turnover for the tight 
engineer. Sterling Industries 


rose by £725,000 to £6£7m in 
the year to the end of March 
1985 but operating profits fell 
by 13 per cent tofSSl.OOO. With 
Investment income, less interest 
payable, up from £19,000 to 
£39,000 pretax profits cmine out 
at &NL000 (£653*000). 

Despite earnings per 2JSp ihare 
falling from 3JBp to SJlp, an 
increased final payment of L.75p 
net (l~6p) is proposed, 
a total of 2J23p (2Jp). 


With all activities showing 
improvements, pre-tax profits of 
the Sldlaw Group pushed ahead 
from £3J7m to 'iSJMni in the 
six months to March 29, 1985. 


The interim dividend is raised 
from an adjusted 2.5p to 2.75p 
net 

Turnover rose to £29 22m 
(£22.76m) and generated trading 
profits Of £3 -54m (£3.13m). Oil 
services rose to £L37m (£L35m) 
and textiles to £l-21m (£86,000). 
Microsystems losses were cut 
to £49,000 (£83,000). 

The associate. Drexel Oilfield 
Services (HK), inquired a loss 
of £207,000 (profit £66,000) but is 
expected to be profitable next 
year. 

-The directors say second half 
trading prospects in. oil. services 
Indicate - some upturn while 
textDies can be expected to revert 
to a more normal level. 


BANK RETURN 


BANKING 

DEPARTMENT 


LIABILITIES 
Capita].. 


public Deposits — — — ...... 

Bankers Deposits.- 

Reserve ana other Aaoount»_-. 


Government Securities^-. ........ 

AdvaiMMSether Accounts^...— , 

Premises Equipment A other kaJ 


Coin 


Wednesday 
Juno 18 lOBB 


£ 

14,553,000 
3 ,889,29 5 ,03B 
880,063,664 
1,480.081.143 \ 


Increase (4-) or 
ocrease 1—4 
for week 


093 , 880,108 
. 69 , 008,681 
166 , 710-809 


6,878,988,734 j — 609.031,430 


5£M2£522 i + sfi.37B.ooo 

*2SggfS ! r 
i = 


6,878,988,734 


— 699,981,430 


ISSUE DEPARTMENT 


Liabilities 

Kotos in circulation 

Kota* in Banking Department. 

I 

ASSETS 

.Government Dept 

.Other Government Securities. 

Otrier securities 


18411.088^644 

8,977,156 


18,180,000,000 


11,015,100 

1,506,413,454 

1QA08A7M46 


18,180,000,000 


■— 09,748,764 

— 961*886 


— 60,000,000 


+ 94,063,670 

— 154,063,670 


— OOjOO 0,000 


VESTLANDSBANKEN 
US$5/)00,000 
Subordinated Rotting 
Rate Notes 
Due 1992 

For the six months, 17th June 
1985 to 17th Decern be- 4985, 
the interest rate has been 
fixed at 9-3125% per annum. 
Interest payable on 17th 
December 1985, will be 
US$21,1 27-60 per note of 
US$500,000 denomination. 

PK Christiania Bank (UK) Ltd. 
Agent Bank 


FULCRUM 

INVESTMENT TRUST 
PX.C. 

Net asset value (vnteudfted) 
as at 3 1 st a fay, 1995 
Income Shares: 41.04p 

Capital Shares: 7.15p 


LADBROKE INDEX 

981-985 (+3) 

Based On FT Index 
Tel: 61-427 4411 


Cape Industries PLC 

(Registered in England No. 40203) 

issue 

of 

10,001,358 8.4 percent. Cumulative Convertible 
Redeemable Preference Shares of £1 each at par 

hBve tMwn u« by the cau-Kii Of T*. 

Saturdays excepted, up to and including 28th Jun el 985, from:- ^ «ny ’weekday,: 

Cape Industries PLC 

114, Park Street 
London W1Y4AB 


Kteinwort Benson Limited 
20, Fenchurch Streep 
London EC3P3DB 


Williams deBrofi 
Pinners Hall, Austin Friars, 
London EC2P2HS 


14th June 1985 


u „.» lith June 1935 ^ilabte fr om ^ 
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— TO COMPANY NEW S 

Staveley Industries rises 
by 30% to £8.3m 


-r ss • 


1 ■■ ^ 


Staveley Industries 2 ia& &dii 

PiStTto Ce S« Crease reduced margins. Th e turnover and trading 

for year profit unpwvement in Pwfit figures for the dhrioans 

fBTfirrTn^L 198 ^' ^“pared vriib ®w* corapanems was were split as to eteetricaj and 

at-aem previously. across most activities and mechanical services £84.99m 

,J5“ bolding company SSHf* * contribution from (£8S57m) and £1.7® (£l_86m) 

to eleetricJf' £h5S??i CoWro ' Is toe (NCI) in weighing and components 

”«banical smicefiTveiRhlEJ ^ch the group now has a 88.6 £2ft84m (£2&36m) a - 
and components, earned 522* £**. , «»* shareholding as a (£930,000), industrial measure* 
£5.9m (£4,36m) of iSbh, 80 !?* ££*“1* of . ***• merger with ment £16J2m (flLSSm) and 
second half. UUs - “ Electroscale. £1 32m (£065,000), minerals 

The directors are recamman* There was considerable £2 359m (£21.17my and £7JS7m 
lng an increase recover y within industrial <*8J56m). other engineering in- 

dividend from 95p to lin ™ ““s^remenL British Salt pro- feresis £2055m <£2656m) and 
making a total for the iuced “other excellent perform- £472,000 <£1.26ia losses). 

?5.5p (14p). The ground" * nc ?- directors say, and Capital expenditure for the 
PJLi 1 share ve shown as SiS 18 the „?, ear . additiODal profits year was 5.7m. the lowest for a 

HJg <?*!*> and^oTnU 5SSi ^Sf 0 ® 4 a' ! 2? UBl1 , “ excep ~ nUmber of years, but ail sub- 
hflsfs as s7 5» /*» e_» u tional demand f«p m<» ** ~ sidJaries investment needs have 


! - >v * . . . 


*••4 - .. 


■.“V 


basis as 37-2p (38.6o) ° n 3 DlJ U ?ual demand for salt to cope 
On turnover ahead hv 71 51 th the severe UK winter, 
cent, from £172.99 m va Ilif 1 ” was 8180 811 unexpected 

the group achieved a SsS *5“* .contract from West 

f The bmuaua hx the result 
tors say that all djvliions^h^d J* e other engineering 

a satisfactory incre^e hi interests was largely attributable 

with the ewepSSrSf 3*225 disposals of Williams 

and meohox^calSrvicM 0 ^^ Machinery and Stavely Eleetro- 
the ^ technic Services, and the 


“ained depresed 


industry re- 

and competi- 


lmprov- 

“S position at Lapointe and 
Bradley & Foster. 


been met, tbe directors say. 

They intend to encourage tbe 
organic growth of the existing 
companies and to continue their 
policy of strategic acquisitions. 
They say the year ahead will not 
be easy but are confident that 
the group will again move for- 
ward. 

Tax took £li>5m (JELOSm) 
Attributable profit emerged at 
£4.75m (£225,000). 


Confidence 
at Bodmer 
& Lumb 
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THE directors of Bulmer & 
wimb (Holdings) the Bradford- 
based topmaker and worsted 
spinner, have expressed their 
confidence in the future by pro- 
posing an increase in the final 
Payment from 2fiSp, net per 20n 
share, to 3.35p. That makes a 
total payment for the year to the 
end of March 1985 of 5p (4fip). 

Mr /. H. Nunnerley, the chair- 
man says that directors are con- 
fident that significantly greater 
efficiences could be achieved in 
the present year. 

* T H?5SL r ros * by fl Per cent 
to £37 .2 9m, but pre-tax profits 
just ahead at £i.Ta 
(£1.64m). 

The chairman adds that the 
effects of relocation and of 
rebuilding and re-equipment 
after the fire at the Bolton mill 
made it difficult to take full 
advantage of the improvement in 
trade. 

The company had to pay an 
increase charge of £378,000 
(£46,174) because of an increase 
in base stock reserve due to 
higher wool prices during tbe 
year. 


Brown Shipley rises and 
pays more than forecast 


AFTER PROVIDING for tax and 
a transfer to the inner reserve 
of the banking arm profits of 
Brown Shipley Holdings showed 
an improvement of £792.884 at 
£3.4Sm for the year to end-March 
I9S5. 


A final dividend of 5.75p (5p) 
brings the total for the 12 months 
up from 8L5p to 9^5p net per £1 
share on the capital increased 
by last July's £6.03xn rights issue. 
At that time the directors 
expected to at least -maintain 
the level of dividend. 

Lord Famham, the chairman, 
says that both the banking and 
insurance activities returned 
materially higher profits which 
together form the basis for 
further growth in the current 
year. 

He reveals that the overall 
result was held back by the 
costs of moving substantial p.arts 
of both operations to the new 
building in Haywards Heath, 
Sussex. The moves have already 
brought administration benefits. 

The twe former offices there 
are now vacant. They should 
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Granville & Co. Limited 

Mwnbar or TIm National Association of Security Dollars 
and Invaatmant Managers 

8 Lovat Lane London EOR 8DT Telephone 01-421 1212 
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123 

Price Change dlv.fp) % 
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145 

“1 
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4.5 
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161 

135 
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148 

-2 
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77 

51 

A Hap rung Group 

62 


8.4 

12.3 

5.8 

63 



42 

26 

Arniitoge »nd Rhodes... 

37 

— 

2.9 

7^ 

4.6 
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60 

42 

Bray Technologies 

90 



8S 

73 

8.5 



201 

161 

CCL Ordinary- 
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— - 

12.0 

7 A 

4.0 

3.8 



152 

105* 

CCL llpc Conv. Prof.... 
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15.7 

143 
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10 

Carborundum Ofd. ... 

125 

+ 1 

43 

3.9 

6.2 

9.7 



88 

S3 

Carborundum 7.5pc Pf. 

83xd 


10.7 

12.9 




73 

48 

Deborah SBTvieae 

m 

_ 

8.B 

14.1 

4 A 

7.1 



33t 

182 

Frank Ho no II 

334 

P_ 



13.4 

17.8 



268 

170 

Frank Hors all Pr.Ord.87 

266 

— 

9.6 

3.6 

10.7 

14.0 

- " 


32 

2b 

Frederick Parker 

29 

— 
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60 

33 

George Bleir 

60 

— 
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4.0 

83 
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20 

Ind. Precision Castings 

25 

— 

2.7 

103 

63 
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101 

Jackson Group ......... 

10®xd 
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5.5 

5.0 

73 

73 



285 

213 

Jama* Burrough 

230xd 

— 

13.7 

6.0 

8-2 

9.-2 



93 
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James Bor rough 9pc Pf. 

90 

— 

12.9 

14.3 
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94 
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John Howard and Co... 

94 

— 

6.0 

63 

73 

11.8 

* 


2£ 

100 

Unguephone Ord 

223 

— 
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83 



TOO 

92 
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MHnihouse Holding NV 
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Robert Jenkins 
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— 

5.0 

7.7 

— 
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34 


6.7 

163 

17.9 

4.1 



92 

61 

Tor Buy end Carlisle ... 
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33 
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Treviso Holdings 
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. 4.3 

1.3 

18.8 
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Unllock Holdings ...... 

30- 

— 

12 

43 

14-6 
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Weller Alexander 
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73 

10.2 

12.4 
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216 

W. S. Testes 

230 

— 

17.4 

7.6 

63 

113 


Pricea and details of services now available on Praatol. page 48146 


be disposed of in the current 
half year but their costs will 
again effect the full year's 
results. 

Lord Famham says tbe bank- 
ing results -were encouraging — 
after tax and the transfer to 
inner reserve profits here 
improved from £LB3m to £2 .35m. 

The greater emphasis on fee 
and commission earning business 
is making its mark and the 
corporate finance division had a 
notably successful year. 

The investment division has 
moved Into separate premises 
and a strong marketing effort 
has greatly improved public 
awareness of the group's unit 
trusts. 

Lord Famham says that In the 
traditional areas the group was 
particularly active in trade 
finance. The Channel Island 
companies performed well and 
the Treasury sector continued 
the profitable development of its 
customer-based . dealing and 
advisory services. 

Growth in the insurance side 
was well spread— pre-tax profits 
from this activitiy increased 
from £1.96m to £2_45m. 

Turnover for insurance, com- 
prising net retained brokerage, 
profit commissions and under- 
writing profits rose from £9.88nt 
to flOJlm. 

School fees insurance business, 
l.both in the . UK n and . the . JJ.S, 
'maintained its progress. Growth 
of the TJK economy ...helped 
domestic customers 


British 
Steam over 
£2m in 
second half 

SECOND HALF pre-tax profits 
at the British Steam Specialties 
Group improved from £1.38m to 
£2.1im, and figures for the full 
year March 31, 1885 were up 
from £2.33m to £S.Tlm. The 
figures have confirmed tbe view 
of the directors who said at the 

interim stage that results for 
the full year M will continue to 
reflect an improved perfor- 
mance by the group." 

Tbe pre-tax figure includes 
£231,000 from the sale of two 

freehold properties and a trade 
investment, and a charge of 
£269,00 on closure of the South 

African operation. 

The final dividend is increased 
from 3.5p to 4p net for a total 
stated earnings per 20p share 
were up from I0.2p to 14Jlp on a 
weighted average basis. 

Turnover of this specialist sup 
plier of pipeline equipment 
climebd front £S7.88m to£66-28m a 
and operating profits came out at 
£4.43m compared with £3.02m. 
The pre-tax figure was struck 
after higher interest charges of 
£720.000 (£684,000). Tax -was 
up from £942,000 to £1.7m. 

During 1984-85, the company 
has been able to take advantage 
of the gradual recovery in the 
economic conditions in the UK 
and most of the other territories 
in which it operates. 

Its distribution activities will 
continue to be extended and the 
company will benefit further 
from the measures already taken 
to improve profitability. 

The business climate for the 
current financial year appears to 
be favourable, and experience so 
far indicates that it could enjoy 
year of further prosperity, 

Camford ahead 
and gains 
on disposals 

Pre-tax profits at Camford 
Engineering more than doubled 
from £352,000 to £708.000 in tbe 
opening six months of the 1984- 
85 year, and the group’s balance 
sheet received a further boost 
with a below the line credit of 
£547,000, against a comparable 
£76.000 debit 

The extraordinary surplus 
represents proceeds from the 
sale of land and buildings which 
were the family group's foundry 
site, and the sale of the door 
manufacturing activities of 
Geo. W. King. 

Turnover for the period to 
March 31 was £5.6m ahead at 
£24 69m, but it was affected in 
the first quarter by strikes at tbe 
company’s major customers. 
After tax at £66,000 (nil), 
ea rn i n gs per share are shown at 
3J2p against L94p. '■ As Is 
customary at the interim- stage, 
there is no dividend payment. 


COBRA EMERALD MINES LIMITED 

(Incorporated on May 10. 1983 with Registration So. 149*59/7 under the 
Canada Business Corporations Act with limited liability) 

Shareholdert^are advised that the comoEdaied audited financial 
of the company fox the fiscal periods ended February 29, 1984 and February 
28, 1985, together with the audiion report thereon, have today been posted. 
In addition, details of proposals for: 

1. Tbe acquisition of a Sift interest in Springs Dagsa Gold Mines 
Li m i te d; 

2. a r enocnceah le tights ent i t le m ent issue or 20,000.000 new 
common shares without par value at £1 per share; and 

3. the issue of 1.500,000 new common Alia without par value 
to Mr. L.C. PouronKs. 

contained in a circular to shareholders have also been posted. 

A notice convening an Annual and Special Meeting of Shareholders on July 
5, 1985 is included. Copies of the circular, together with forms of Prosy, 
can be obtained fro he - 

BROKERS TRANSFER AGENT IN LONDON SHARE REGISTRARS 

Lama A C rakkih a n fc Gerald Qulu. Cope & Co. Limited National Troa Co. 
Picrcy Hmu }9-U Momame 21 {Qua Street East 

7 CofxJmll Avenue London EO R 6BX Toman 

London EC2R 7RE Ontario 
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International Signal & Control Group pic 

RESULTS FOR 1984/1985 

F’reCminaryzinrwuncerTient of profits for the year ended 3 1st March, 1985 



1985 

$OOOs 

1984 

$000s 

Tumcver 

300,891 

207322 

Operating profit 

41,787 

27342 

Profit before taxation 

40,016 

28,159 

Taxation 

(16,006) 

(11252) 

Profit attributable to shareholders 

24,010 

16,907 

Earnings per share 

$0,176 

$0,133 

Sterling earnings per share (converted 
at current exchange rate of 5L2660) 

13.9p 

' 10 5p 

Dividends 

Interim $0,010 per share (1984 $0,007) paid 1364 

955 

Proposed final $0,015 per share 
(1984 $0,013 per share) 

2,047 

1,774 


3,411 

2,729 


The above financial information is an abridged version of the Group's full accounts 
which wifl be filed with the Registrar of Companies and in respect of which the report 
of the auditors was unqualified. 

The Chairman, Me James Guerin, comments: 

4* Earnings per share increased by 32%. 

❖ Group order book totals $492 million. 

# Co-operation between S3.H. and other divisions is 
developing and outlook for SLE1. is very good. 

International Signal & Control Group PLC 
England: 17a ^ Curzon Sheet, London W1Y7FE 

USA;3700.Be<±-oni^\&%-PO Bax 3040, Lan^ 17604/3040 
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Accor 

new profile for investment 



Issue of debentures 
with subscription warrants for shares 


Acoor is a young and rapidiy growing Group ni the 
fields of hotels, restaurants and services, both 'n 
France and abroad. 

instated in 64 countries under the wefl-known 
names Scrfitel, Nowtef, Mercure, ttxs. Ticket 
Restaurant Courte-Paffle; Seafood BroSer, Churrasco, 
Freellpme, Pizza del Arte, etc, Accor realised gross 
safes of F 9,8 bffion in 1984. of which 48% abroad. 

Accor is 448 hotels, 320 pubSc restaurant^ 1300 in 
house restaurants; 207 million Tickets Restaurant 
and the recent purchase of shares in the Gaston 
Lendtre Group. 

Sgntficant growth is expected in 1985: Accor win 
open more than 3 hotels or restaurants each week. 

1985 is also year one for the Accor Academy, a real 
urwersity campus integrated in the Group, proof of 
a desire to develop the human capital of 44,000 
already capable hnefividuafs. 


Issue of 175,000 debentures of F 2,000 with 
10 subscription warrants for Accor shares. 
Issue price: 2.000 F 
Effective date: 3rd JiJy 1985 


Each debenture gives right to 2 A warrants, 

4 B warrants and 4 C warrants, each one conferring 
the right to subscribe for one ACCOR share. 
Utflisatioo of warrants: 

• A warrants from August 1st 1985 to 
December 31st 1985 at F 240 or from January 1st 
1 986 to December 31st 1986 at F 280. 

• B warrants from August 1st 1985 to December 31st 
1986 at F 280. 

• C warrants from August 1st 1985 to 
December 31st 1987 at F 32a 

Subscription wifl be opened to existing shareholders 
from June 4th to June 18th. 

Tte pubfo will be allowed tosuhserfoe from June19th- 

Usts wifl be dosed at any time without prior notice. 


COB usa rf* as-wr - Bake 3rd June J98S. 
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THE CROWDS turn up In their 
thousands to look at the pic- 
tures of the future In Matsu- 
shita’s pavilion at Expo 1985 
now under way near Tokyo. 

There are robots drawing 
portraits from a television 
image, a 3D television which 
can be viewed without special 
glasses and three 12 metre high 
liquid crystal screens to display 
a film on the origins of the 
Japanese people. 

The exhibits, most of them 
specially designed for Expo 
1985, have more to do with Walt 
Disney than immediate commer- 
cial reality. 

But the commercial products 
which have turned Matsushita 

Electric Industrial Company — 

best known for brand names 
such as Panasonic and Technics 
— into the largest consumer 
electronics company in the 
world, are still emerging in a 
steady stream from company 
headquarters on the outskirts of 
Osaka. 

On consecutive days last 
month the company launched 
what it claimed was the 
smallest cassette recorder and 
the smallest compact disc 
player in the world and a new 
office work station which brings 
together word processing, per- 
sonal computer, facsimile and 
copying capabilities. Matsushita 
has combined such prolific tech- 
nology with a financial record 
that most European consumer 
electronics companies would 
envy; profits for the first quar- 
ter of its current financial year 
at Y63.Sbn ($255m) were up by 
23 per cent 

Despite all this, Matsushita, 
founded in 1918 by Konosuke 
Matsushita to make an innova- 
tive electrical plug, is in the 
middle of the greatest struc- 
tural upheaval in its history. 

Under the campaign, called 
Action 86, the management is 
trying to change fundamentally 
the direction of a company 
employing more than 157.000. 

By November 1986 the aim is 
to reduce substantially the com- 
pany’s present heavy depend- 
ence on consumer electronics 
and turn Matsushita into an 
integrated electronics company 
with a much stronger presence 
in industrial electronics and 
component manufacture. 

Senior management sees it as 
an essential if risky strategy to 
break out of maturing television 
and video recorder markets 
where competition from Taiwan 
and Korea is intensifying all 
the time. 

The areas the company is 
especially interested in include 
integrated circuits, factory and 
office automation and new 
media such as cable and 
satellite television. 

By the end of Action 86 the 
aim is to make the proportion of 
industrial electronics and com- 
ponents account for 39 per cent 
of total output- It is now 31 


Consumer electronics 


How Matsushita averted 
an impending crisis 


Raymond Snoddy, recently in Osaka, explains the Japanese group’s radical restructuring 
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per cent, up from only 25 per 
cent when the campaign began 
in 1983. 

At the same time Matsushita, 
to try to diffuse the growing 
trade row over Japanese exports 
and head off possible protec- 
tionist measures has also set it- 
self a target of 50 per cent 
domestic sales, 25 per cent 
exports and 25 per cent over- 
seas production. At present 
exports account for 37 per cent 
of sales by value and overseas 
production only 13 per cent. 
Indications are that this target 
may be more difficult to meet 
than those of Action 86. 

As part of the new business 
strategy four main changes are 
being implemented. 


More powerful 
microchips 


• Research and development is 
being increased and a high pro- 
portion of the increase is going 
on developing products such as 
more powerful micro-chips. Last 
year the company’s total invest- 
ment in research and develop- 
ment was Y200bn. This year 
the figure will be Y220bn 
($9 02m). 

• Costs on current products 
are to be reduced by 1 per- cent 


a year to fund the increased 
R and D and die number of 
staff held constant despite the 
expansion. 

m Each of the 34 manufacturing 

divisions in the company is re- 
quired to come up with two 
new “hit products" every year 
to strengthen the product 
range. 

M Reorganisation on a sector 
basis will be made in order to 
get a tighter grip on divisions 
previously organised along pro- 
duct lines. The “sense of crisis” 
at Matsushita emanated from 
the divisional managers. They 
'recognised that die company 
was in mature markets and that 
there were no new products on 
the horizon of such universal 
appeal as the colour television 
and the VCR. “The divisional 
managers felt that if we con- 
tinued as we had in die past 
we would be in a difficult posi- 
tion. Mr Yamashita (the com- 
pany president) took up this 
problem as a company wide 
objective," a Matsushita execu- 
tive explains. 


Toshihiko Yamashita, presi- 
dent of Matsushita, explains 
why such a dramatic change of 
course was necessary. 
“ Although our consumer 
electronics expertise is so 
strong.- rather., than. - relying 


entirely on this basic founda- 
tion, I thought it important to 
shift to new fields,” he says. 

One of the largest problems 
lay in persuading the work- 
force — who could see only 
growth, profit and success — that 
drastic change was necessary. 

" It is very difficult for people 
to recognise they are in a crisis 
when they do not perceive it. 
It seems absurd,” Yamashita 
adds. 

The effect of Action 86 can 
already be seen. Stockbrokers 
Jardine Fleming in Tokyo 
emphasise that Matsushita's 
sales of semi conductors rose by 
57 per cent and office auto- 
mation equipment by 63 per 
cent in the last financial year. 

Apart from producing the 
technology to develop three- 
dimensional microchips the 
extra research effect at 
Matsushita has led to products 
such as a domestic refrigerator 
with a unique heat insulation 
system which thereby increases 
internal space by 30 per cent, 
and a word processor . that 
recognises hand written 
Japanese characters on a special 
pad. 

In Britain a subsidiary, 
Panasonic Industrial UK, was 
set up in 1984; its turnover from 
selling office automation pro- 
ducts. such*- -as- facsimile and 


telephone answering machines 
in its first year was more than 
£35m. 

Market research shows that 
from 1983-87 the growth rate 
for Japanese consumer 
electronics would average only 
3.5 per cent a year compared 
with 14.1 per cent for industrVl 
electronics and 15.2 per cent a 
year for components. 


Purchasing 

patterns 


Change in the nature of the 
high growth products has coin- 
cided with changes in Japanese 
society. 

With the rise of Japanese per 
capita GNP above 810,000 a 
year, consumer purchasing pat- 
terns have been changing. The 
Japanese, Yuichiro Segawa, a 
Matsushita corporate planner, 
explains, are less interested in 
maas produced items, are shift- 
ing from hardware to software 
and services and personal ex- 
travagance. 

Matsushita is having to pro- 
duce many more models in 
smaller runs — for example the 
company now produces just over 
twice as many models of tape 
recorders as in 1975, but sales 
per model are only 40 per cent 
.Of .what they, WPreJeq years ago. 
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Convertible Bonds 1996 
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mentioned Bonis tot* is hereby 

giwn aa folivwjc 
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Board or Directors oT the Com panj resolved 
In sue new Swiss Franc convertible bond* 
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placement, respective!* on oversea* market* 
(uctadinx the United States of America) 
minty in Swiuertandon June 17. 19H5(Swin 
time). In addition, the Company’s Board of 
Directors resolved to issue new Deutsche 
Mark convertible bonds through public of- 
ferinjr on overseas markets (rxrludinfr the 
United States of America) mainly in West 
German)' «i J one UJ. 19S5 (FYankfun UrneL 
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In Spar. TELEFONICA has for sixty years been ■ 
makrg the telephone somettwg more than just a 
commuxaDon retrument, Recently TELEFONICA 
and its group ofcompanes* have made an enormous 
effort n research arid technological developments. 
This has paid handsome dividends. Today every 
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The telephone is a powerful force for progress 
and TELEFONICA is already looking to the 
needs of the next century. TELEFONICA 
is now also present r the major bitemational 
stock markets. Every step TELEFONICA takes 
m Span s a giant leap for the progress cf its 
sooety. That's why in Span there is an entire 

country behind the telephone. 
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“We are having to grasp the 
consumer not en masse but as a 
target group— even down to the 
individual," Segawa says.- 

One such target group Is the 
growing number of single female 
office workers. Matsushita de- 
signed a whole series of products 
called Begin— tiny rice cookers 
and very small vacuum cleaners 
in bright colours to attract 
them. But despite such 
attempts to squeeze every 
last yen out of the market, 
Matshushita is facing a near 
saturated home market 

Jiro Aoki, 'a member of the 
corporate planning office, is one 
of the five or six people who 
planned the campaign and saw 

the message taken to every 

employee. The campaign was 
first announced to a morning 
assembly of all divisions in May 
1983 and was followed up by 
visits by top executives to ex- 
plain the details. 

Retailers were at first alarmed 
that Matsushita might not be 
putting as much effort into con- 
sumer electronics in future and 
some middle managers still 
express reservations about the 
change. They wonder privately 
whether the new more cen- 
tralised organisational struc- 
ture might be more efficient for 
directing expensive research 
into semiconductors but 
whether it might also cast the 
company its sure feel for what 
the consumer wants. 

The company says that the 
main thrust of Action 86 is on 
target so far but admits that it 
has found the 1 per cent reduc- 
tion in costs each year difficult 
to meet. Staff numbers have 
also been rising. Ikuo Moritomo, 
an electronics analyst with stock- 
brokers Jardine Fle min g in 
Tokyo, is convinced that the 
new Matsushita strategy was 
necessary although the company 
may face increased problems in 
the short term. 

“If they had done nothing 
they would have faced tougher 
and tougher competition,' 1 
Moritomo believes. “They are 
trying to turn themselves from 
just a single consumer elec- 
tronics company into an inte- 
grated electronics group. I be- 
lieve they can do it" he adds. 

In 1932 Konosuke Matsushita, 
now retired but still executive 
advisor to the company, an- 
nounced the start of a 250 year 
plan to “contribute to the well- 
being of mankind by providing 
reasonably priced products and 
services in sufficient quantities 
to achieve peace, happiness and 
prosperity for alL" 

Yamashita is notably more 
cautious about what trill hap- 
pen during the -next 188 years 
of the plan. As a result of 
Action 86, be says, he is certain 
that Matsushita will be around 
in 10 years’ time and probably 
in 30 years. Further Into the 
future than that he will no‘ 
i 


Travel 


WARNING shots are being 
fired by the U.S. Department 
of Commerce across the bows of 
business travellers who cany 
personal computers around 
with them. The US. is worried 
about such equipment ending 
up in Eastern Europe con- 
trolling missiles and tank fleets. 
For many small computers you 
need a licence which lasts for 
a year and which names the 
countries you can take it to. No 
licence can mean a *10,000 fine. 

The rules, I am assured by 
the U.S. Government, do not 
apply to foreign residents who 
purchased their computers in 
their home country,. Such 
aliens must, however, carry 
proof of such purchase. The 
main current target Is the IBM 
p.c. although others can be 
covered by the rules. The 
Journalist’s friends, the Tandy 
100 and 200 range and the 
Epson lap-held p.c., do not need 
licences. 

The UK Government does 
not require licences for per- 
sonal computers that are part 
of your normal travel baggage, 
but for such an expensive item 
Britons are advised to get a 
“ personal effects waiver ” from 
Customs and Excise which 
would confirm it as part of your 
normal travel effects. 


THE CAR rental war is heating 
up In Europe in the wake of 
much blood-letting in the U.S. 
Hertz has now moved some 
luxury cars into its British 
Group F category of big saloons 
much favoured by the business 
community. In putting the 
Mercedes 190 into this bracket 
along with the 2 litre Ford 
Sierra it comes into line with 
Budget which did just that as 


Business 


courses 


OH Industry developments, 
Loudon. July 9-10. Fee: £440 
plus VAT. Details from the 
Financial Times Conference 
Organisation, Minster House, 
Arthur Street, London EC4R 
SAX. Tel: 01-621 1355. Telex: 
27347 FTCONF G. 


Advertising and marketing to 
women, London. July 3. Fee: 
£178.25. Details from Oyez 
International Business Com- 
munications Limited, 3rd Floor, 
Bath House, 56 Hoi born Via- 
duct, London EC1A 2EX. Tel: 
01-286 4080. 


Marketing management course, 
Brussels. July 1-5. Fee: Non- 
members: BFr 68.000; Members 
(AMA/1) BFr 61,000. Details 
from Management Centre 
Europe, rue Caroly 15. B-1040 
Brussels. Tel: 32/2/516.19.11. 
Telex: ^1.917. . . * ••• 



After 30 years 

IN EUROPE WE KNOW 
OUR BUSINESS. 


And that means knowingyours. For 
the most up-to-the minute business 
and personal services you’ll find — • 
we’ll keep you on schedule and we’ll 
keep you in style. 
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LONDON 



Hotel or Hilton 
Reservation Service — 
in London 631 1767 
and elsetvhere in the 
U.K Freefone 2124. 


HIITONINTERNAXIONAL 


WHERE THE WORLD IS AT HOME- 


RENTALS 


every 


Wednesday 
or Saturday 


To advertise ’phone: 


GET IT0N TAPE... 

• Briefcase Recorders 

• Micro-Mini Recorders 

• Telephone Recorders - 

• Discreet Video Briefcases 




01-248 5284 


DIANE STEWARD 
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South 
Audteya. 

London W 1 

UH-408 0287. 01629 0223 Tx: 8814709 
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its opening shot in the battle 
for business at London's Heath- 
row airport. 


THE Hong Kong-bascd Fre- 
quent Business Travellers Club 
has made a cottage industry out 
of co-ordinating the multitude 
of loyalty schemes that are 
being run around the globe by 
airlines, hotel groups and car 
rental companies. It has now 
compiled a booklet of the most 
popular programmes and their 
benefits. The object of the exer- 
cise is to encourage membership 
of the club, but even if you do 
not wish to enroll, the booklet 
is free from FBTC, 8-10, Dud- 
dell Street. PO Box 5814, Hong 
Kong. Most European tax 
authorities require yon to 
report any frequent flyer prizes 
received as a result of business 
travel. 


BRITISH AIRWAYS is to start 
direct flights from Manchester 
to Hong Kong in November. 
The flights, using Tri -Stars, will 
make the journey via Munich, 
Dubai and Bangkok twice a 
week. The airline will also offer 
a freight service on the route. 


AT&T, the U.S. longdistance 
telephone giant, is introducing 
an international 800 service. 
The 800 system is a direct dial 
equivalent of UK freephone 
numbers. U.S. companies agree- 
ing to pay for the calls will be 
allocated access codes which 
will differ from country to 
country (and never be 800). For 
some rural and provincial Euro- 
pean callers it may soon be as 
simple, and certainly cheaper, to 
freephone the U.S. than to use 
a payphone to ring the same 
company's domestic representa- 
tive. Other AT&T developments 
include the facility to use 
American Express cards to make 
international calls from its 
screen phones in major airports 
and plans to introduce phone 
cards like those so popular in 
the UK and Italy some time in 
the next year or so. 


Arthur Sandies 


Manufacturing strategy, Brom- 
ley. July 14-19. Fee: £790 plus 
VAT. Details from client ser- 
vices, Sundridge Park Manage- 
ment Centre, Bromley, Kent 
BR1 3TP. Tel: 01-460 8585. 
Finance in sales and marketing, 
Herts. July 29-August 1. Fee: 
£250 plus VAT. Details from 
InTech Training. PO Box No. 2, 
Welwyn Garden City. Herts 
- AL8 7BX ..-Tel: 07073 20844. 
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_ F T CO MMERCIAL LAW REPORTS 

Court lifts Laker ban on 
suing in the U.S. 


A PERSON win . 

restrained on the VS mis S 

MW^cJonability EZf%£ 

fSSrK “s. E 2Sj? 

«' S ilJSrt r S U ' WE *" 

W of an alleged world-wide 
Jf^S **'• « «*e allegation 
“ Proved would disclose a 
good cause of actioCS 5 
the solefonun in 
caos * of <* 

^SSatt so held 

2El® r AiH? s an *PP H «iioa by 
Laker Airways Lid and its 

liquidator for an order discharg- 

JSIde , hv a v irl ? CUtory 
®“* J> y 1 * r Justice MustiU and 
continued^ Mr Justice Parker 

{ZT , £ ebT1i ? ru 8 1983 > restrain- 
S* town suing Midland 

Bank Pic and others in the U5. 
in respect of an aUeged conspir- 
acy™ violation of U.S. anta-mm 

The injunction had been 
Bramed pending trial of a UK 
actum by Midland and Clydes- 
dale Bairn claiming a declaration 
mat they were not party to any 
conspiracy in violation of the 
anti-mist taws and seeking an 
injunction restraining Laker 
f«m^^roceeding against them in 

HIS LORDSHIP said that Laker 
operated transatlantic flights 
between the UK and the US 
On November 2 © 1982 Mr Jus- 
tice Hustai made an injunction 
restraining Laker from institut- 
ing anti-trust proceedings 
against Midland in the U.S. The 
Injunction was continued by Mr 
Justice Parker on February 4 
1883. Laker now applied inter 
alia for <an order discharging the 
injunction. 

On February 4 1983 Mr Justice 
Parker said that Laker asserted 
without evidence that Midland, 
having up to January 25, been 
in tile forefront of attempts to 
rescue Laker, suddenly turned 
round and, in concert with other 
defendants in the US. action, 
set about destroying Laker. 

As against those virtually un- 
substantiated assertions, he said. 
Midland had filed cogent direct 
evidence that it had continued 
its support until it -became 
clearly impossible to save Laker, 
and that when support was with- 
drawn it was solely for prudent 
banking reasons, any other 
course having become untenable. 

On May 20 1984 Mr Justice 
Parker ordered a stay of actions 
brought by British Airways 
Board and British Caledonian 
Airways seeking- in junctions' to 
■ restrain' the further prosecution 


MIDLAND BANK PLC and ANOTHER V LAKER AIRWAYS LTD AND 
Queens Bench Division (Commercial Conn): Mr Justice Leggatt: June 


of the U.S. action against them. 
That decision was reversed by 
uie Court of Appeal, but restored 
by the House of Lords (British 
Atnmys v Laker 1985 1 AC 58). 

Laker's U.S. attorney had 
lately sworn an affidavit to which 
was exhibited a draft complaint 
by which the proposed U.S. 
action would be prosecuted 
against Midland. 

The Pith of the case against 
Midland was contained in that 
draft complaint It alleged that 
on February 4 1982 Sir Freddie 
Laker was summoned to what be 
thought was a meeting at Mid- 
land’s London offices to con- 
summate the financial reconstruc- 
tion of the airline. 

At that meeting and without 
warning Laker’s lenders 

demanded that it call in 
receivers. The receivers, it was 
alleged, improperly and without 
authority, called home all Laker 
aircraft and shut down the air- 
line, and sold off critical assets at 
below market prices to assure 
Laker would not resume opera- 
tions. 

Those actions were alleged to 
have been taken in furtherance 
of a conspiracy to destroy Laker 
as a competitor in trade, con- 
trary to the U.S. Sherman Act. 
It was said that Laker had 
suffered injury entitling it to 
treble damages and attorney 
fees. 

The main argument In the 
present case turned on Midland's 
right to continue the injunction. 
To establish an equitable right 
not to be sued, it bad to show 
that for the case to proceed 
against it in the U.S. would in 
the circumstances be unconscion- 
able and unjust 
Laker said that no claim had 
been made against Midland in 
the UJS. which was justiciable 
in an English court; that it was 
a single forum case; and that 
since there was no basis for a 
perpetual injunction in relation 
to U.S. anti-trust proceedings, no 
interlocutory injunction should 
issue. 

Mr Alexander for Midland 
argued that it had reasonable 
prospect of establishing at trial 
that the proposed U.S. action 
against it was unconscionable 
because the centre of gravity of 
the contractual relationship, of 
the parties and of acts done, was 
England; and because Midland 
did not even reside in New York 
by having an office there at the 
tune of the acts complained of. 

Midland's case echoed the 
argument of British Caledonian 
In the House of Lords, that there 
was no- factual basis to support 
the allegations; that Laker's case 
was so weak as to -suggest that 
the* Teal reason for joining 


British Caledonian was to try to 
force a settlement; and that the 
gravamen of Laker's cause of 
action was located in England. 

British Caledonian had 
directly compared its predica- 
ment with thar of Midlahd in the 
present action, but it did not 
avail it. 

If the allegations outlined in 
the draft complaint were proved 
they disclosed a good cause of 
action against Midland. A single 
forum only of competent 
jurisdiction for trial of the dis- 
pute had so far evolved, and 

that was New York. An injunc- 
tion would prevent the merits 
from being decided in Laker's 
favour. 

It was said that it would be 
unconscionable to sue in New 
York because the alleged tort 
was committed in the UK. 

That consideration ought not 
to prevail. Although the acts 
were committed -wholly or 
mainly within the UK, they were 
alleged to have been -pan of a 
larger conspiracy which was in 
effect world wide. 

As in British Airways the 
court would be very ready to 
grant an injunction to save Mid- 
land from the burden of pro- 
ceedings in the U.S. tf it could 
be shown that they were bound 
to fail. 

But it could not be determined 
whether the UU. action was 
bound to fail until the outcome 
of pre-trial discovery was known. 
Not until then, according to tbe 
UB. approach, would the -issues 
have been delimited. 

Since that course was per- 
mitted under U.S. procedure it 
was immaterial that under 
English procedure the court 
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would not allow a parry to await 
discovery for the purpose of 

making good a complaint. 

As Lord Dip lock said in 
British Airways until pre-trial 
discovery was completed, one 
could not tell what evidence 
would be available to put before 
a jury. 

It followed that it was prema- 
ture for MidLand to contend that 
there was a serious issue to be 
tried whether the U.S. proceed- 
ings against it were frivolous or 
vexatious. Laker was not to be 
criticised for the fact that un- 
like British Caledonian it had 
not “succumbed to the tempta- 
tion to answer some of the evid- 
ence filed" ( British Airways, 
page 87). 

To deny Laker the right to 
proceed against Midland in a 
foreign court merely because 
tbe type of action to be -brought 
there did not especially com- 
mend itself to the policy of UK 
law accord to UK nationals a 
means of protection which would 
put a strain on corafiy even with 
well informed foreign courts. 

It was better to leave such 
litigants to the consequences in 
terms of litigation to which tbe 
international character of their 
trade bad rendered them vulner- 
able. 

For Midland: Robert Alex- 
ander QC, Howard Page and 
Andrew Poppletoell ( Coward 
Chance ). 

For Laker: Dot-id Johnson QC. 
Michael Crystal and Richard 
Hacker (Durrant Piesse ). 

By Rachel Davies 
Barrister 


Iran Survey 

Reprint 

A bound reprint of this Survey 
is now available from: 

Nicola Ranham 

Financial Times Publicity Department 
Bracken House, 10 Cannon Street 
London EC4P 4BY 

Price £5.00. Cheques to be made payable to 
The Financial Times 
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ACROSS 

1 Sacked a representative for 
being explosive (8) 

5 Sacred symbol in holy mans 
car — a badge of some kina 

9 Lagging adroitly managed 
(8) 

10 Attack a beast and suffer (6) 

11 Control shown as others ran 
( 8 ) . 

12 A survey undertaken by 
people who count 16) 

14 Run away with pins ana 
needles, hut not for lone 

18 Given aid, created trouble 
and got out 

22 Meriting severe criticism ioj 

23 An end to double padong 
the wise person accepts ip) 

24 Destiny is settled by toe 
week-end (6) 

25 To charm one's way in 

26 The French place sent an 
assortment (6) 

27 Prepare to play? (8) 

DOWN 

1 Read of new capital invest- 
ment (6) „ /ON 

2 Much itike an appetiser (fl) 

3 Some people made 
marks— this is discouraging 

4 University 111311 at 

fitted for army command O. 
3) 


6 Superficial means of improv- 
ing the image (8) 

7 Refer again to rule about 
dope (8) 

8 Sweet for the highest scorer? 
(5. 3) 

13 "... is but want of power 
to sin." Dryden (Palamon 
and Arcite) (10) 

15 One's on guard, so upholds 
the family (8) 

16 With kittle money, tbe work- 
ing man is prejudiced (8) 

17 Operating even in the South- 
east, capital fellow! (8) 

19 Boxes, note, are an short 
supply (6) 

20 It’s standard for a woman in 
public transport (6) 

21 Withdraw notice about last 
month's return (6) 


Solution to Puzzle No. 5,742 


APPOINTMENTS 


Bain Dawes senior posts 
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Having formed a London mar- 
ket excess for loss reinsurance 
division under the joint manag- 
ing directorship of Mr John Mc- 
Namara and Mr Nigel Fenncr- 
Fowaes, BAIN DAWES has ap- 
pointed Mr Terry Brown. Mr 
John Chapman, Mr Peter Tally 
and Mr lan Wilson as directors, 
and Mr NI»k Brawn and Mr John 
Lambert as associate directors of 
the new division. All were pre- 
viously with Jardine Thompson 
Graham. Following the appoint- 
ment of Mr John Sawldns from 
Mi net, following additional 
appointments have been made 
in the North American 
division of Bain Dawes + Mr 
Alan Barnett, previously with 
Minet, Mr Graham Marshall, 
previously with. Alexander How- 
den, have been appointed direc- 
tors, and Mr Gary Gray, previ- 
ously with Minet, and Mr Tim 
Dim de BeUefontaine, previously 
with Alexander Howden, have 
also joined tbe division. 

Mr J. Norman EL Bay has been 
appointed a deputy chairman of 
TSB TRUST COMPANY. He 
joined the board in June 1984. 
TSB Trust Company is the Insur- 
ance and unit trust arm of tbs 
TSB Group. 

* 

Mr Alastair Stirling has been 
appointed senior partner of 
POSFORD PAVRY AND PART- 
NERS, Peterborough, consulting 
engineers. He succeeds Mr John 
Pesfwd, founder of the practice, 
who has retired. 

+ 

SAXON OIL has appointed Mr 
Brian A. F. McLellan to the 
board as director of gas, trading 
and planning. 

* 

Three years after he joined 
as national' contracts manager, 
Mr Angus Watt has been 
appointe d to the board of TUN- 
STALL TELECOM, as contracts 
director. 

* 

The SENTRY GROUP has 
appointed Mr Craig Sprott as 

general manager and director of 
Sentry (UK) Insurance Com- 
pany and Mr Ian Beed becomes 
general manager and director of 
City of Westminster Assurance 
Company. Mr Sprott now heads 
the general insurance company 
having moved to the Sentry 
Group two yean ago from AIU. 
Mr Reed heads tbe life assurance 
company having returned to the 
UK from Sentry's international 
operation. 

FRIENDS* PROVIDENT LIFE 
OFFICE has elected Sir Arthur 
Bryan a director and member of 
the board. Sir Arthur Is chair- 
man of Wedgwood, which has a 
long association with Friends' 
Provident. 

* 

Mr Chris Turner, chief execu- 
tive of Habitat Design, has been 
appointed HABITAT GROUP 
chief executive with overall 
responsibility for Habitat opera- 
tions in the UK, Belgium, France, 
Holland, America, and Habitat 
international franchises and 
partnerships. Mr John Beer will 


succeed him as chief executive 
of Habitat Design on July 1. Mr 
Beer has been financial director 
since 1977. 

■* 

Mr Daniel Meinertabagn has 
ret ired from the board of 
BRIXTON ESTATE. He was, 
until recently, chairman of Royal 
Insurance. Sir John Cockney, 
tbe new chairman of Royal 
Insurance, and Sir Richard 
Baker WUbraham, a director of 
J. Henry Schroder Wagg & Co., 
have accepted invitations to join 
the Brixton board. 

* 

CLARK WHITEHALL CON- 
SULTANTS has appointed Mr 
Cyril Williams, formerly of Price 
Waterhouse, as a director. He 
has also been appointed chief 
executive of Clark Whitehlll 
Richter, a joint venture between 
Cl art White hill Consultants and 
Richter A Associates, Montreal. 

* 

Mr Tony Gibson and Mr 
Michael Jameson-TQl, both direc- 
tors of Dive Discount Company, 
have been appointed executive 
directors of the parent company 
CLIVE DISCOUNT HOLDINGS. 
Hr James T. Barton, a director 
of Prudential-Bache Securities 

InC., and Hr Ashley G. Down, 
chairman of P-B Securities, 
Down. De Boer A Duckett have 
joined the board of Clive Dte 
count Holdings as non-executive 
directors. 

★ 

Mr Peter G. E. Fitch has been 
appointed managing director of 
COMPAIR HOLMAN. He was 
chief executive of Quinton 
HazelL 

★ 

HERON INTERNATIONAL 
and Mr Stephen Padmore have 
formed a new company, Heron 
Hi-Tech, which will concentrate 
on high tech and industrial pro- 
jects in south east England. Mr 
Padmore, formerly managing 
director of Higgs and Hill Devel- 
opments, as managing director of 
the joint venture. 

* 

Mr David Unwin has been ap- 
pointed managing director of 
GRANDMET INTERNATIONAL 
SERVICES. He takes the place 
of Mr Gerry Robinson, who has 
been appointed managing direc- 
tor of Grand Metropolitan's con- 
tract services division. Mr Unwin 
was operations director. 

* 

MICRO FOCUS GROUP has 
appointed Mr Colin West as a 
director. He is one of the longest 
serving members of the company 
and es now responsible for the 
group's product development 
activity worldwide. 

* 

Mr Ken Mclver has been ap- 
pointed managing director of 
LUCAS WORLD SERVICE. He 
also joins the Lucas executive, 
the management board of the 
group. He was managing director 
of Ley land Bus. The . previous 
managing director - of Lucas 
World Service was Mr R. A. Dale 
who was appointed managing 
director of Lucas Electrical last 
January. 
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COMMODITIES AND AGRICULTURE 


Brazil looks 
forward 
to record 
harvests 

By Andrew Whitley In Brasilia 

BRAZIL'S OUTPUT of cereals 
and edible oils in the 1984-85 
crop year is expected to reach 
a record 55.7m tonnes, 6 per 
cent up on the previous year, 
according to figures released by 
the Government's production 

financing company, the CFP, 
this week. 

Increases recorded in soya 
and wheat production in particu- 
lar, are responsible for these 
bumper harvest figures. 

Spurred by the rise in inter- 
national market prices recorded 
up to 1984 soya output has 
risen substantially: from 14.5m 
tonnes in 1982-83 to tills crop 
year’s forecast of 17.1m tonnes. 

Over the past 12 months 
alone, output has jumped by 11 
per cent. 

However, the more recent 
price declines for soya products 
apear to have already affected 
Brazilian producers intentions 
for the coming year. Winter 
wheat planti oss this year, are 
said by the CFP to be up by 
between 14 and 19 per cent, in- 
dicating a switch away from 
soya by seme farmer s. 

Wheat output in 19S4-85 
meanwhile, is estimated by the 
Government at a healthy 2.5m 
tonnes, 25 per cent up on the 
previous year's poor harvest. 

Despite a planned consider- 
able expansion of wheat in 
new farming regions in the 
centre-west of the country. 
Brazil remains a net importer 
of this grain — a basic staple for 
the heavy populated south and 
south east with most imports 
coming from the U.S., Canada 
and Argentina. 

The U.S. decided this week, 
to extend the period of udlisa- 1 
tion of its $24om line of credit 
provided Co Brazil for wheat 
purchases by the Commodity 
Credit Corporation, to the ert' 
of this year. 

According to the official crop 
figures, rice production has 
remained stable over the past 
two years at 9m tonnes. The 
excellent weather conditions in 
the centre and south of the 
country were counter-balanced 
in the latest crop by losses from 
flooding in the north and north 
east. 

Among the significant crop 
gains noted by the CFP for the 
edible oils were a 45 per cent 
leap in peanut output to 320,000 
tonnes, a 72 per cent jump in 
castor oil to 386.000 tonnes, 
double the figure of two years 
earlier, and a 35 per cent gain 
for cotton seed production to 
1.8m tonnes. 


EEC seeks way out of grain crisis j 


THE VETO by West Germany 
this week of even a miniscule 
1.8 per cent cut in Community 
grains prices has now provoked 
even the most sober of Brussels 
bureaucrats to talk in terms of 
a cereals crisis. 

While everyone knows that 
such a tiny reduction would do 
nothing to achieve the long- 
desired alignment of Community 
prices wifi the world market, 
agreement would at least have 
had a symbolic significance as 
pointing the way ahead. 

To fail even to make the 
right signals when the UJ5. has 
begun a new $2bn exports sub- 
sidies programme aimed speci- 
fically at Community markets is. 
as Mr Michael Jopliog, the UK 
minister, put it, “a blow against 
realism and commonsense." 

Mr Frans Andriessen, the 
EEC's farm commissioners, was 
even more uncompromising. 
“We are seeing now that the 
Community is unable to make 
sensible decisions in a very Im- 
portant sector. We are jeopar- 
dising the Community’s credi- 
bility,” he said. 

The impasse, however, now 
puts Mr Andriessen's credibility 
firmly on fie line. As no more 
talks are scheduled before July 
1 — when the new rapeseed 
regime is scheduled to begin — 
it is up to him to take the man- 
agement decisions to control 
costs. If the blockage continues 
until August, he will have to do 
the same for all other grains 
including wheat. 

That short-term problem has 
to be seen against the back- 
ground of disquieting long- 
term trends. According to a 
delegate at a grains trade con- 
ference in Brussels yesterday, 
on present performance the 
prospects for Community pro- 


ducers on world markets In 
1990 are 11 disastrous." 

Mr Fritz Mudde, of Con- 
tinental Grain, told the con- 
ference that EEC domestic 
production could rise to any- 
thing up to 170m tonnes a year 
of which not more than 20m 


emu 05 uiu use oi 
grains for ethanol production 
are solutions. 

Quantitative restraints, such 
as some form of quota on 
farmers' output, are judged poli- 
tically impractical, though in- 
creasingly (especially in the 


Ivo Dawnay on the problems 
caused by West Germany’s 
rejection of price cuts 


could be disposed of on world 
markets. His figures, at no stage 
contested by representatives 
from the Commission, estimated 
that In as little as five years 
carry-over stocks of grain could 
rise from about 20m tonnes this 
year to 130m tonnes. 

Such a development is ren- 
dered virtually impossible by 
the budgetary strains It would 
place on the Community, not 
to mention the trade war it 
would unleash in world mar- 
kets. Nevertheless, to date, 
nothing significant has been 
done to halt the trend and the 
politicians continue to be 
paralysed by domestic con- 
straints. 

“The CAP is on a collision 
course, not just for itself, but 
with the world." Mr Mudde 
said. 

In an effort to tackle the 
issue, the Commission has 
launched a review of the cereals 
question for public debate next 
month. But the options are 
limited. Few believe that sub- 
stantial alternative markets can 
be found, that internal demand 
can be stimulated or that alter- 


Iight of the imposition of the 
super-levy on milk output) this 
“ unthinkable " option is being 
increasingly, thought about 

But for the immediate future, 
the Commission is faced with 
the alarming prospect of a fresh 
mountain of rape and grain 
pouring into already packed 
stores this summer as farmers 
seek to evade' any future price 
cut that might be imposed. 

A crisis meeting between Mr 
Andriessen and his farm and 
legal experts was held early 
yesterday to ascertain their 
freedom of action in fie face 
of a political vacuum. Some 
argue that the absence of a 
decision means the C ommiss ion 
is free to take any measures it 
deems necessary — including 
price cum. Others, still more 
radically, claim that the 5 per 
cent price reduction required 
under the Guarantee Thresholds 
or ceilings imposed last year 
must now be enforced. 

The outcome is likely to be 
less obviously confrontational 
with member states, but cer- 
tainly no more comfortable for 
the farmers. 


guantlet of imposing price 
reductions, and thereby risking 
legal action, Mr Andriessen is 
much more likely to use tried 
and tested management techni- 
ques to bring about covert price 
cuts. 

He may, for example, extend j 
the delay in payments to far- 
mers selling into intervention 
— a reversal of the final pro- 
posal offered this week which 
reduced the payment gap from 
120 to 90 days. He will almost 
certainly posh ahead with 
abolishing intervention for 3m 
tonnes of minimum quality 
broad-making wheat, specifically 
opposed by Bonn. 

But he will also need to 
create disincentives for those 
seeking to rush into interven- 
tion when stores open for the 
new crop. Undoubtedly such 
means will be found. 

As the Commissioner warned 
ominously after Wednesday's 
debate: “The measures we are 
going to envisage will invariably 
be taken with the approprite 
management of the CAP in 
mind aimed at countering 
speculation. 

Extensive criticism of the 
Commission's negotiating 
strategy during the 1985 price 
fixing has been noted. And 
M Jacques Delors, the Presi- 
dent, is now certain to want to 
make his wrath felt in every 
capital in Europe through 
stern counter-measures. 

Ironically, therefore, Ger- 
many's stand of principle over 
cereals looks certain not only 
to provoke the foxy of the 
world trade but also the vexy 
penalisation of Its farmers that 
it sought to avoid. 


Tea producers to study 
market stabilisation 

BY OUR COMMODITIES STAFF 


Drive to expand sales of 
Scottish raspberry crop 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


NEW DELHI, Trade officials 
from Sri Lanka and China trill 
arrive in Delhi shortly to dis- 
cuss with India new arrange- 
ments to stabilise world tea 
prices, a senior Indian Com- 
merce Ministry official said 
yesterday, reports Reuter. 

The three countries account 
for almost 60 per cent of the 
world's total tea exports of 800- 
850m kilos a year. Britain is the 
biggest importer, followed by 
the U.S. and the Soviet Union. 

“We are “hoping it \riM .be 
possible to reach consensus on 
a formal or an informal 
arrangement to regulate tea 


prices and avoid violent price 
fluctuations,” the official said. 

Major tea producers have so 
far failed to agree on the allo- 
cation of export quotas. “Dis- 
agreement largly relates to ex- 
port quota demand of some new 
tea producing con □ tries which 
is unrelated to their current 
tea output.” the official said. 

He declined to name the 
countries but trade sources said 
Kenya and some other African 
nations wanted quotas linked 
to future tea output rather 
than current production, a 
demand unacceptable to tradi- 
tional producers such as India 
and Sri Lanka. 


MARKETING IMPROVEMENTS 
for Scotland's raspberry 
industry are to be investigated 
by the Scottish Development 
Agency and the National Far- 
mers Union in a joint initiative. 

Scotland's share of the UK 
raspberry acreage fell from 86 
per cent in 1970 to 60 per cent 
in 1982 and between 1973 and 
1984 the area planted with rasp- 
berries fell by over 4 per cent 

Finding adequate labour to 
pick the crop and fie im- 
pact of subsidised raspberry 
pulp from Eastern Europe are 
among the problems facing rasp- 
berry growers, according to Mr 
Jim Maxwell, project officer 
wifi the SDA. 


Most of Scotland's raspberry 
crop Is grown in Tayside. 
According to the SDA the new 
project will aim to unite man- 
agement and financial resource 
to present a co-ordinated and 
efficient marketing front for 
growers. 

A study of the raspberry 
crop is to be undertaken by 
Fintrac Consulting, agribusi- 
ness consultants. 

The revival of fie flax 
industry has been another pro- 
ject .of the SDA in Scotland:-' A 
flax crop has- been grown ip the 
Arhroafi for fie first time since 
the Second World War. 


Renewed 
frost fears 
boost coffee 


Further reduction in 
European zinc price 

BY JOHN EDWARDS. COMMODITIES EDITOR 


values 


By Our Commodities Editor 

FEARS OF renewed frosts in 
Brazil over the weekend pushed 
coffee prices up. again on the 
London futures market yester- 
day. The September position 
dosed £24.5 higher at £2,164 a 
tonne. 

So far scattered light frosts 
in some of Brazil's coffee pro 
during states are not believed 
to have caused much damage, 
if any. to the 1986-87 crou. 
However, there is considerable 
nervousness that there could be 
more severe frosts bearing in 
mind the main danger period is 
July. This season's (1985-86) 
crop, just being harvested, is 
not affected. 

Cocoa futures 

While coffee was gaining 
ground, cocoa futures in London 
suffered another sharp price 
setback. The September posi- 
tion dropped by £50.5 to £1,734 
a tonne. Traders said there 
was no fundamental supply- 
demand change to - account for 
the decline, which was attri- 
buted mainly to technical weak- 
ness in New York on Wednes- 
day night that spilled over to 
the London market yesterday. 


ANOTHER CUT in the Euro- 
pean zinc producer price, from 
$930 to $830 a tonne, was an- 
nounced yesterday by Metell- 
gesellschaft, the West German 
smelter. 

Only three weeks ago the 
price was cut from $960 to 
$930, but at the time it was 
widely felt that a bigger re- 
duction was needed to reflect 
the depressed state of' the 
market. Since then one of the 
leading U.S. producers, Amax, 
has cut its domestic selling 
price by 2 cents and London 
Metal Exchange values have 
continued to lose ground. 

Yesterday the three months 
quotation closed £4.25 down at 
£580.25 a tonne, the lowest level 
since October 1983, and eased 
to a low of £574 in after-hours 
dealings. 

Lead values also ended the 
day lower. In early trading, 
however, the continued scarcity 
of supplies immediately avail- 
able to the market drove the 
cash price to a premium of some 
£30 over the three months 
quotation. There was reported 
to be sustained "borrowing " 
(buying cash and selling for- 
ward delivery simultaneously) 
by trader seeking to cover sales 


made some weeks ago. Once 
this ended the market settled 
down and the gap between the 
cash and three months quota- 
tion fell back again. 

The London Metal Exchange 
announced yesterday that a joint 
meeting of the Board and Com- 
mittee had been unable to 
resolve the problems oi'tr In- 
troducing a new copper 
contract. The joint working 
party has been asked to recon- 
sider the proposals and report 
back. It has been agreed, how- 
ever. that no changes will be 
made to the existing contract 
effective prior to December I, 
1986. 

The working party’s com- 
promise proposal was that the 
higher-grade contract should 
be revised to include only high 
grade cathodes and top quality 
wi rebars, with a discount of 
up to £30 a tonne on lower 
quality wi rebars. However the 
potential losses involved for 
some traders, especially with 
long-term contracts, made the 
compromise unacceptable and 
thet Exchange is now resigned 
to the fact that it will have to 
provide long notice of any con- 
tract changes to be made. 


Rubber stock manager to 


UK Government expendi- 
ture on buying up surplus farm 
products dropped last year in 
spite of record quantities of 
grain and beef being taken off 
the market, according to the 
1984 report from the Interven- 
tion Board for Agricultural 
Produce released yesterday. 

Economy measure 

However the reduction in 
spending from nearly £4SSm in 
1983 to £237m last vear was due 
to the fact that the 120 days 
delay In payment to farmers 
introduced last year as an eco- 
nomy measure by the Com- 
munity meant that a large pro- 
portion of the expenditure for 
purchases between September 
and December were* not in- 
cluded in the 1984 accounts. 

Nevertheless spending by the 
EEC Common Farm Fund to 
help support UK agriculture did 
Increase in 1984 to £1.28bn. 
compared with just over £lbn in 
1983. 

Total" £xp£hdtiure increased' 
to, -£lJS4bn :<from £1.7Sbri in 
1983) while receipts also rose 
to £385-8m <£358m). 


stay on until November 

BY WONG SULONG IN KUALA LUMPUR 


MR HARVEY ADAMS has 
agreed to stay on a rubber 
buffer stock manager for 
another four months to the end 
of November following the dead- 
lode in efforts to find a succes- 
sor. . 

A statement issued by the 
International Natural Rubber 
Organisation (loro) at the end 
of its regular session in Kuala 
Lumpur yesterday said fresh 
nominations for the job will 
have to be made within 60 days 
for consideration at the next 
council meeting on October 29. 

Despite intense discussions 
aimed at a compromise Xnro 
members ODce again rejected 
the two candidates submitted 
by the U.S. This is the third 
rebuff for Mr Robert Sanders, 
fie Into buffer stock representa- 
tive in New York, and the 
second for Mr John Stenger, a 
New York rubber dealer, in 
their "bid" fi'tfucceetTMr ASBuris." 
. 'Rubber industry observers 
say the failure to accept one of 
the two U.S. nominees repre- 


sents a big setback for the five- 
year-old organisation, and re- 
flects the increasing politicisa- 
tion of Inro. 

members agree to extend the 
rubber agreement, which ex- 
pires in October, by another 
two years to allow for further 
renegotiations for a new agree- 
ment. 

It said the Council had com- 
pleted the mandatory 18 month 
review of the buffer stock 
reference price and decided it 
should remain unchanged. The 
reference price of 207.9 
Malaysian /Singapore cents a 
kilo is the basis for calculating 
trigger prices for the BSM’s 
buying and selling of rubber. 

The meeting also notified 
members of a fifth call for 
100m ringgit (£32m) in financial 
contributions for buying opera- 
tions. It also agreed to estab- 
lish new warehouse facilities — 
three, in Malaysia and one in 
the UJS. for fie rubber stock- 
pile, which currently stands at 
around 285,000 tonnes. 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

LME prices supplied by 
Amalgamated Metal Trading 

aluminium 

Official closing (am): Cash 818 5- 
20.5 (513-.S): three months 840-.5 

(836.5-7): settlement 820.6 (B13.5). 

Final Kerb Close: 836-7. Turnover: 
13.725 tonnes. 


Unofficial + of .High (low 
close 1 p.m.) — 

£ per tonne 


Path 817 8 -1.0 <820,812 

3 month* 839 40 -S.OJJ Ml-BiBA 


COPPER 


Official closing (om): Cash 1134 5-5 
(1120 5-1.5). ihroo months 1152-5 
(1139- 5). settlement 1135 (1121.5). 

Final Kerb Close: 1141-2. 




+ or 

— High .Low 

Cash 1 IS 1.52.6 +4.5 1135 1134 

Three m’nths IM9J-S9 , + 3.5 X_156 11«l.6 

Official riosinu (.im): Cash 1126-7 
(1113 4): three months 1141-2 (1127-8): 
settlement 1127 (11141 Turnover. 

19.450 tonnes U.S. Producer prices 
66 50-70.00 cents per pound. 


thode* 

■h 1121-4 +3.5 

roe m’nths 1137-40 +4.5 


1126- IlSfi 


.EAD 


Ofticiol closing (am): Cash 320-2 
i07 5-81: throe months 200-1 (303.5- 
51. settlement 322 (308). Final Kerb 
lose: 300-01 Turnover. 15.02S tonnes. 
S Spct- IS 00-21 00 cents per pound 

Unoffuc al + or High low 
close D.m.t — 

£ per tonno 


Cash 
3 months 


314-6 
302 O.B 


-3.0 S23 S2D 

-6.SB M7 MO 


ICKEL 


Official closing (am): Cosh 4410-5 
Itlement 4415 (4445). Final Kerb 

9So: 4A35-4C. Turnover. 1.152 tonnes. 
): three months 4350-5 ( ); 


Unofficial + Or High, low 
closeip.m.) — 

£ per tonne 


Cs»h 4390 4400 +10.0 1410 4110 

3 months 4340 6 + 5.0 oSOiWOf 


TIN 

ORiclel closing (am): Cash 9726-2 
(9690-5): throe menihs 9586-7 (9563-5): 
seniomcnt 9728 (9685). Final Kerb 

close* 9566-90. Turnover :1,43S tonnes. 
Straits tin Sm29 40 (29.35) kilo. 


High grade Unofficial + or High, .low 
close 1 p.m'. — for day 

X per tonne 

Cuh 9785-30 1+47.0 7735 07S2 

3 months 90 00-B _ 1 + 26 .6 — 

Official closing (am): Cash 9740-5 
(9680-5); three months 9590-600 (9563- 
5); settlement 9J45 (9685). 


Standard i 1 

Cosh 9725-30 '+-47.0 9730-9720 

3 mont hs ' 9583 * +82. 8 9890 986 0 

ZINC 

Official closing (am): Cash 572-4 
(567-8); three months 583-4 (581 5-2): 
settlement 674 (568). Fmol Kerb Close* 
575-6- Turnover. 10.800 tonnes. U S. 
Prime Western: 44.50-47.75 cents per 
pound. 


clal + or High.* low 
p.m.1 — 
aer tonne 


Cash 570.5- u —2.9 . — 

3 months 58041.8 ,-4.23 586.573 


MAIN PRICE CHANGES otherwise stated. 


METALS 


June 13 ■+■ or Month 
1983 — ago 


OILS 


June 13 + or Month 
1989 — ago 


Aluminium ~ — 

Free MM .... 

Copper 

Cash h Grade. . 

3 mths 

Gold troy ox .... 

Lead Cash 

3 mths 

Nicks 1 

Free Mkt 

Palladium oz.. . 

Platinum oz 

Quicksilver? 

Silver troy oz .... 

3 mths 

Tin cash 

3 mths 

Tungsten 

Wolfram 22 B4lb 

Zinc ..... 

A mths 

Producers .. 


i£l 100 -£1100 

plOUfOtt! -61146)176 

[£1132 -+46 21806.76 
]£ 1149. 76- +3.8 £1204.79 
3314.0 ! — 025 3320.3 
ksi5 -3 £208.5 

£ 02.25' — 6.25 -£308.5 

1. 280c ' !243(279o 

..—7.66 + 0.25.81 10.00 
.'3263.10 -0.M 62T7.80 

.[3280 MU .8280.290 

,|487.73p. + 1.95 S 1 7. 15p 
502.30p +l.M.532.30p 
‘,£0727.5 +«7.0 £0550 
. £8586.61 + 22.0.£951 7 

.9 75.39 374.36 

,SG8<62 1 |S68i71 

i£S71 — 2.5 li'647.3 

I £580 J 5 -4£Sl£633.5 
J*8M -69H) 


coconut (Phil) .seiirabv.;. wso 

Palm Malayan : 8B70y * 850B 


8EED8 


Copra Phil 
Soyabean tU.9.1 


r 8 36S -5 " "WSO 

33S9.0W +0.75 i 


GRAINS 

Barley Fut. Nov. £101.5 £9925 

Maize £140.50 £160.00 

Wheat Fut Sept ‘£98. 70 -0.05 £120.80 

No. 9 Hard WinL I 

OTHERS 

Cocoa Ft. Sept !£1734 
Cofree FL Sept. £8164 
Cotton A Index 62.80c 


Gas Oil Aug. 
Rubber ikiloi 
Sugar irawi 
Wool tops 64 s 


;szi 2 

,67p 

892 


—310 £1701.9 
+ 24.5 £2110.5 

:65.05c 

+ 1 .8215 

64o 

+ 4 1 886 


467pkil0 ISBlpkilo 


t Unquoted. * Mey-June. v June- 
July. w Sept, y July, t Per 76 lb flask, 
c Conn per pound. 


GOLD 


Gold fell just S’* an ounce from 
Wednesday's close In the London 
bullion market yesterday to finish at 
S313>]-314 end traded between a high 
of S314V314* and a low ol S313V3CM. 
The day's trading range was Quite 
narrow became the dollar failed to 
roaci to yesterday's U.5. retail sales 
figures. An unexpected fell in May's 
figures was couniared by a sharp up- 
ward revision in the April figuie. 

QOLD BULLION dine ounce) June 18 


Close 881 3l( -3141+ IJBB474*. 8481,1 

Opening 83131s 314 (£248 ij 249) 

M'n.'q fix. 8314.10 r£>4B.7BSi 

Aft'n'nflx. 331 3.75 i£248.36fli 


GOLD AND PLATINUM COINS 


KKgVnd .3821-32119 (£25394 2541*1 

>3 Krug. S166&4-I67U (£1313* 152 t*i 
U Krug. SSSU-SSU <£67lj-675*i 
MS Krug. 8449* 5fi>4 (£27^-873,1 

Mapleleaf 8323k 3839* -£ZB3i 2 -2S6j 
New Sov. S 74 la 75 |£50 5<M*I 

*jNew Sov 848-45>a l£5Sii-86> 

OtdSov. 87514-763* l£69li-60Ul 

>20 Eagle 8430490 <£3BB9*-387U' 

Noblo Plat 8272 -37 6 (£21 3 La 218} 

SILVER 

Stiver was fixed l.96p an ounce 
higher (or spot delivery in the London 
bullion market yesterday at 487.75p. 
U.S. cent equivalents ol the fixing 
levels were spot 616c, up 1.7c three- 
month- 627.5c. up 1.7c alx-month 
639 B5c. up Sc and 12<month 666.55c, 
up 1.85c. The maul opened at 487V 
490V) (61 5-61 8c) and closed at 485- 
4880 ( 61 4-61 7c). 


SILVER 

per 

troy 


Bullion -for L.M.E. 
fixing . — | p.m. 
price ' 1 Unoffto'l 


■for 


Spot 487.75p Ul.W 486. OOp —5.6 

3tnonttu.6O2.50p +1.B0 G00.75p-U 
6 months .'!) 16 80o *1.10 — — 

18monUis544.66p +1.88 — ; — 


LME— Turnover: 78 (33) lots of 

10.000 oz. Cash high 469. low 483: three 
mantlra high 604. low 501 .5. Final Kerb 
500-02. 

FREIGHT FUTURES 

Despite e lacklustre start the Biffex 
register d smell gains todays as buying 
support slowly built up. Firmer 
physical price* have been reported end 
would account lor the day's firmer tone, 
reports Clarkson Wolff. 


July 

Oct. 

■Jan. 

April 

July 

Oct. 

Jan. 

April 


Close 
890.896 
91&917 
915)918 
965 970 
913(930 
870)980 
9flO)103C 
960/1093 


•HtghfLow Prov. 
.291)889 090(891 
018,912 910(912 
915)010 908,912 
970(967 -970(985 

- 919,920 

- ,970,980 

— 950(1060 

— >1045)1 19 


GRAINS 


July wheat was fairly dull loalng 26p 
on lack of physical interest but rallied 
late in session on short covering. New 
crops were e touch steadier but quiet 
alter farm ministers' failure to agree 
a price settlement, reports Muir pace. 


WHEAT 


BARLEY 


-Yosterd'ys 4- or Ye*terdy*+ or 
Moth; close • — . close ! — 


July- 118.10 ' + 0.20 - — 

Sept.. 98.70 — 0.05 97.70 —0.15 

Nov...- 101.85 — 101.50 - 

Jan 1C5.55 — ' 106.06 —0.05 

Mar... 108.85 —0.05 108.09 , + O.D6 

May.__112.25 + 0.05 111.00 t+0.15 

Business dona— Wheat: July 118.10- 
7 6S. Sept 98 85-8.70. Nov 101 85 only. 
Jan 105 70-5.50. Mar 109.10-8.85, May 
1240 only. Sales: 137 lots of 100 
tonnes. Barley: Sept 97 70 only. Nov 
101 50 only. Mar 108.10 only. May 
111.00 only. Sales: 30 lota of 100 
tonnes. 

LONDON GRAINS — Wheat: U.S. Oerk 
Northern 5pnng No. 1. 15 per cent: 
July 144.95. Aug and Sept 141.10. Oct 
145.55, sellers transhipment East Coast. 
U.S. No. 2 Salt Red Winter: June 123, 
July 128.2S. Aug 130. Sept 132.25. 
sellers. English Feed, tab: June 121. 
Aug . Sept 99 00. Sepi 100. Oct/Doc 104, 
Jan/March 110. seller*. Main: U.S. 
No. 3 YelHjw/French. transhipment East 
Coast: June 146.50. sellers. Barley: 
English Feed, lob: July/Aug 97.50. Aug 
98.50. OcVDec 104.50. sellers East 
Coast. Rest unQuoted. 

HOCA— Locational ex-farm spot 
prices: Fond Wheat: N. West 117.70 
Feed Barley: N. west 114.00. The UK 
monetary coefficient lor the week 
beginning Monday June 17 will remsin 
unchanged. 

COFFEE 

Aa speculation continued over the 
current weather pattern in Brazil prices 
fluctuated in «neiiC conditions while 
remaining above rha previous close, 
reports DBL. Opening gams el E3-£5 
were extended to £42 es severe! bouts 
of commission house buying lifted 
values. However, price* tell back under 
pressure from dealer seller and tome 
light jobber profit-taking. 

- Yceterd'yi -for Business' 

' Close — Done 


July. 


.12110 11 


+302 2188 90 
>24.5 2180-43 
+ 28.0 2224 88 
+ 83.5 2354-23 
: + 35.5 3250-22 

rBB.O 


Sept. .8163 65 

NOV 2206-10 

JWI '2239 40 

Marsh — ,2236 39 

May..... 18210 40 

July 2200-40 i + 31.0 — 

Seles: 6.015 (2261) lots ol 5 tonnes. 

ICO indicator prices (U.S. cents per 
pound) tar June 12; Comp, daily 1979 
132.88 (131.96}; 15-day average 131.84 
(131 20). 


INDICES 

FINANCIAL TIMES 

June 12 Juris 1 l M'th agojYearago 
278.35 127729 290.98 I 306.07 

(Base: July 1 1952 - 100) 

REUTERS 

June1S JuneI2 Mt>i "ego Year ago 
1794.1 1787.8 1 1873.8 1936.6 


(Baas: September 18 1931 — 100) 

MOODY'S 

May 14 May 13iM*th aigo Year ago 
921.91 923.B! — - - 


(Buss: December 31 1831 ■ 100) 

DOW JONES 

Dow 'June 6 June 5 Month' Year' 
Jones j ‘ ago I ago 

Spot 117.78117.47 — .140.63 

Fut. 1 120.8 1.1 20.21; _- H40.61 
(Base; December 31 1974 — 100} 


COCOA 

Although due limit down futures In 
fact held above this level until the 
early afternoon and weakened there- 
after to end an active session £50.00 
off on the day. Soma scale down buy- 
ing Interest was noted, however, pro- 
ducers declined to follow the market 
down and stood aside, reports Gill and 
Duffus. 


Yesterday's! 

COCOA > Close -4- or .Business 
— Done 


£ per tonne. 


July ; 1773-1 774 : -49.0| 1800-1773 

Sept — * 1733-1736 -BO.bi 1753-1733 

Dec. • 1703-1704 -43.0! 1726-1701 

Mar. : 1720-1721 —36.8 1748.1730 

May .j 1736 1736 — 30.& 1740-1735 

July 1742.1780 -83.0 1756-1753 

Sept ( 1761-1773 !— 15.5' _ 

Seles: 3,806 (4,728) lots ol 10 tonnes. 

ICCO indicator prices (U.S. cents per 
pound. Dally price for June 13; 94.11 
(9721); five-dey average lor June 14: 
95.95 (96.39). 

SUGAR 

LONDON DAILY PRIC6— Raw sugar 
*92.00 (£73.00). up $4.00 (up £3.50) a 
tonne lor Juna/July delivery. White 
Ougar 9133.00, down 91 . 00 . 

Reports that operators were paying 
substantial premiums tor prompt 
delivery raws lifted prices some S3 
belore profit-taking pared the gains at 
the close, reports C. Czemikow. 


No. 6 Yesf day 1 1 
Con- | close 
tract I 


Previous j Business 

close ; dona 


• per tonne . _ 

Aug. — ~9i.lT. $2.9 81.0- 6 M ; » J- 81.6 
Oct-.— 85.8- 94,0' 95.0 05.2 86 J- 05.4 

Dec—. 38.4- 100,4 B7.B-88J 8?.*- SM 

Mar , 119.4-110,8 199.0 I 112.4-168.4 

May— 1 1 14.0-1 14,9 11SJL11S.IS 1 M. 1-114. B 
Aug ... 130,3-121.0 11B.0 121.4.120 

get iaa .2 1 km J ks.o-im.b 

Sales: 2.149 (1.492) lets of 50 tonnes. 
Tata B Lyle delivery price lor granu- 
lated basis sugar wai £172.50 (£171.50) 
a tonne tor. export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean ports). Prices ior June 12: 
Daily pries 2.89 (2.73): 15-dey average 
2.77 (seme). 

OIL 

Crude oil trading was thin but at 
firmer prices both in the Arab Quit 
and In the North Sea. Nymex opened 
17 cents up end traded 21 canta up by 
1 pm EST, In the petroleum products 
market gaeeil prices finned In thin 


trade. Strong beige prices, some Ger- 
man end user demand and a shortage 
of prompt material esusod levels to 
rise. The heavy fuel market was stable 
with demand to the U.S. Beat coast 
for low sulphur grades. Petroleum 
Argus. London. 


SPOT PRICES 


Latest 




CRUDE OIL— FOB i9 per barrel)— July 


Arab Light.. 

Arab Heavy 

Dubai 

Hrent Blend- i 

W.TX (lpm est) ! 

Foroadoe tNioeria) .! 
Urals, (cif NME3 — 


26.78 26.75 ct-0.30 
24JB-25J6 - — 

2S.M-8BJM ' + 0-20 
21.20 -2HJZB 1 + 0.275 
267 1-87 JM 1 + 0.20 
28.00-28.20*1 _ 
25.25 flfi.iS* j— 0.10 


PRODUCTS— North Wait Europe 
Prompt delivery df (8 per tonne) 
Premium gasoline-: 880-282 ; — 

Gas Oil 216-218 +0.30 

Heavy fuel oil 1 126 128 1 — 

■ June 

Petroleum Argue estimates 


GAS OIL FUTURE8 


Month 


;Yest*day *- -f or ; Business 
I Close I — : Done 



; s U-S. 

per tonne 







Oot~ 

' 81 5.0 

Deo . 

819.0 

820. D 


Turnover: 

tonnes. 


1 i 

• + 1J3' 112.56- 13.75 
. + 1.00 S12JWT2.75 
.+ 1.00 212^0-15^0 
; + 2JH 215.00-15.75 
+ 1.50, 215.90-18.00 

'— l.ooi 3 


763 (1.000) lots ol 100 


SOYABEAN MEAL 


I r ester day. — or Business 


£ 

f ar tonne '• 

17.0 JU ‘—0.75 — 

August 114.5-115.0 .+0.05 116.0-114.0 

October — ilISJLIII.g . + 0.05116.0-116.1 

DOC 0-121.6 0.28 121.4-121.4 

Fob— T20A- 07.5 1—0.50 — 

Apr. 128.0-128.5 1-0.85. — 

June. 127.6 128.6 -0.50- — 


Sales: 342 (2S4) lots of 20 tonnes. 

POTATOES 

The msrfcet loet all recent gains 
during early trading to ten support 
area of £77.50 basis April, reports Coley 
and Harper. 


■Yesterday's, Previous | Business 
Month ' dose i dose I Dona 


H 


Apr.—.. 
May — I 


£ per tonne 
60.20 1 60.40 

66.80 1 67.30 

77.70 J 79.90 

83.70 i 84.60 


W.OMOJB 


79.99-77.40 

U.50-83J9 


Sales; 242 (187) lots ol 40 tonnes. 

PIGMEAT 

Improved volume and trading Interest 
carried values higher especially on the 
near positions, reports CCST Com- 
modities. 


, Yesterday ■ | rrevlous jBusinosa 
Month - dose ! close 1 done 


p. per kito (deadweight) 

Aug 102.10 • 101.40 ; 102.50- 19 1.70 

Oct ...... I 107.00 107.00 1 107.89-197,10 

Nov.-... 107.40 ' 107.50 107.78-107.00 
Feb — 69.30 69.30 (88.50-88-50 

April-... 96.60 99.30 — 

June.—' 9 8.00 I 9 6.qo_ . — 

Sales: 94 (89) lots ol 50 carcases. 
3.250 kg. 


RUBBER 


PHYSICALS— -The London market 
opened slightly easier, attracted very 
little Interest throughout the day and 
dosed on a quiet note, reports Lswis 
and Past- Closing prices (buyers) spot 
67 .OOp (ssma). July 70. OOp (69.25p). 
August m.OOp (6S-28p). 


PRECIOUS metals continued 
to perform in a featureless 
fashion following a neutral 
retail sales report with trad- 
ers sidelined ahead of the 
US money supply report, re- 
ports Helnold Commoditions. 
Copper and aluminium con- 
tinued. under pressure on re- 
port of weak cash demand. 
Sugar traded firmer on tech- 
nical baiying. Coffee con- 
tinned to show a firm tone 
on concern over the potential 
for cooler temperatures in 
Brazil. Cocoa weakened fol- 
lowing yesterday's late selloff 
on the upward revision in 
surplus estimates. Cotton re- 
mained firm reflecting good 
mill pricing. Heating oil 
firmed on a report that Opec 
was producing below its 
stated quota. The grain com- 
plex was mixed with maize 
benefiting from export inter- 
est in the old crop. Soyabean 
complex was firm on a firm 
cash tone. 

NEW YORK 


ALUMINIUM 40,000 lb. cents/lb 


Cion 

High 

Low 


June 

4500 

en— 



July 

4515 

4570 

4500 

4555 

August 

4650 

— 



Sept 

4585 

4820 

4S85 


Ok 

4690 

4745 

4680 

4730 

Jon 

4725 

— 



March 

4795 

_ 


4835 

May 

4885 

— 



July 

493S 

— 

__ 


Sept 

5005 

— 

— 

5046 

COFFEE 

*‘C" 37.000 lb, cants/lb 



Clou 

Wph 

Low 



147.89 

148.45 

147 


Sapt 

149.73 

150-20 

149.10 

148.68 


148.75 

150.40 

149.36 


March 

149.20 

149.75 

148.50 

147.88 


148 JB 

14a. 75 

148.75 



147.70 

148.00 

147-50 

146.00 


COFFER 25.000 lb. centa/lb 



Close 

High 

Low 

Prev 

June 

80.15 

— 



July 

60.35 

51 JO 

60.10 


August 

60 -ao 

— 



Sept 

61.25 

62.15 

61.10 

51JJ5 


62-30 

63.25 

62.06 


Jan 

62-BO 




March 

62 .86 

63 M 

63.10 

63.65 

Mey 

63.35 

63.80 

63.40 

64.05 

July 

63.75 

64.30 

63 JO 

6445 

Sept 

64.20 

65.05 

64 JS 

64.88 

CRUDE OIL (LIGHT) 



42.000 U-S. gallons. S/barrel 



Low 

27.15 

August 28.52 26.52 26J» 
Sept 28.07 28.08 2629 


July 27.40 2741 


Oct 

Nov 

Dec 

Jan 

Feb 

March 

April 


25.84 26.84 

25.65 2S.81 


25.45 

25.15 

25.10 

25.10 

25.10 


85.73 
25.65 
23-45 2335 

25-32 2530 


27.01 

26.17 

25.77 

25.69 

2543 

2SJB 

25.14 

25.00 

24.90 

24.85 


COTTON 90.000 lb. cema/lb 



Close 

High 

Low 


July 

6323 

63.74 

62.00 

6260 

Oct 

6165 

02.10 

61.30 

. 6125 

Dec 

62.00 

6220 

61.75 


Ueich 

63.03 

63.14 

6275 

6260 

May 

63.32 

63.20 

63.00 


July 

63.60 

63.65 

63.45 

6325 

GOLD TOO troy oz. S/troy 

OZ 



Close 

High 



June 

314.4 

314.7 

313.4 


July 

SI 8.9 




August 

317.4 

317.8 

316.0 


Oct 

321 JO 

320J 

3194 

3202 

Dec 

325.0 

325.0 

3234 

3242 

Feb 

329.2 

329.2 

329.0 

328.5 

April 

333.4 


__ 


Juno 

338.0 

- 



August 

342.8 




Oct 

347.7 

•w. 

_ 


Dec 

362.7 




Feb 

368-2 

339.0 

359.0 

357.6 

April 

3834 




363.2 


HEATING OIL 42.000 U.S. 
cems/U.S. gallons 


gal lone. 


July 

Ooaa 

88.10 

High 

69.40 

Low 

68.70 

August 

68.45 

88.50 

8725 

Sapt 

89.00 

69.00 

68.50 

Oct 

69.70 

89.70 

6925 

Nov 

70.20 

7020 

09.99 

Dec 

7025 

7120 

70.65 

Jan 

7125 

71. SO 

7125 

Fab 

71.60 



March 

70.80 





April 

69.90 

— 

— 


Prev 

68-38 

67.52 

68-23 

68.79 
89.50 
70-35 
71.10 

71.60 

70.80 

89.80 


ORANGE JUICE 


July 

Sept 

Nov 

Jan 


Close 
144.40 
141.15 
139 JO 
138.50 


March 138.00 
May" 138.80 


July 

Sapt 

Nov 


138 JO 
138 .SO 
138-80 


15.000 lb, cents /lb ~~~ 
Hk Sh Low Prev 
144JS 146-95 
142.50 141.10 142.80 
140.70 138.50 141.10 
2SSS 138-90 140 JO 
139-60 138.25 140.20 

— — 140-20 

— — 140-20 

— 140.20 

— — 140 J20 


PLATINUM 50 troy oz. s/trey oz 


June 

July 

Augw 

Oct 

Jen 

April 


Clan 

High 

Low 

2825 



2832 

204.0 

2622 

— 



2082 

288.7 

257.7 

2732 

2732 

2722 

2782 

278.0 

2782 


Prev 

282.8 

263.1 

2S7JB 

272-8 

277.8 


SILVEH 5.000 troy oz, eents/troy 
Oom High i~_ 
June 617J) 615.5 

July 619.0 821.0 


August 622.6 

Sept 
Dec 
Jan 


616-5 

015.0 


620.9 628.0 

638.9 6404) 


823.0 

637.5 


643.3 — __ 

653.0 

670.0 


March 

6512 

6542 

May 

660.4 


July 

070.0 

670.0 

Sept 

680.7 


SUGAR WORLD "IT* 

112.000 lb, eentf/lb 


Ctoea 

High 

July 

3.00 

3.08 

Sept 

3.07 

3.18 

Oct 

3.1B 

328 

Jan 

3.48 

322 

March 

328 

3.94 

May 

4.12 

4.16 

July 

4JE 

427 

Sept 

4.48 


Oct 

4.B3 

4.64 


OZ 

Prev 

618.3 

620.5 

624.2 

828.5 

640.6 

645.1 
653-3 

662.3 
671.9 

982.1 


Law pmv 

3.00 2.90 

3-07 2.87 

3.18 3.09 

3.43 3.42 

3.86 3.81 

4.08 4.01 

4.30 4J22 

— 4.38 

«.S8 4.52 


CHICAGO 


UVE CATTLE 40.000 lb. centa/lb 
ClOM 

Jona 80.17 

August 82.15 

Oct 82.32 

Dec 83.00 

Feb 64.20 

April 05.2Q 

Jww 65.00 


High 

60.60 

62.62 

62.6S 

63.75 

64.50 

US-35 

65.60 


Low 

< 0.10 

62.07 

62.22 

63.45 

64.10 

65.17 

65.50 


Prev 
60 JO 
82.52 
62.47 
63.60 
84.35 
65-32 
65.55 


LIVE HOGS 30,000 ft, centa/lb 
Close 
47.72 
48.82 


June 

July _ 

August 49.95 

Oct 46.92 

Dec 40.22 

50.00 
April 46.50 

June 48.76 

July 49.50 


High 

48.10 

50.85 

50.87 

47.37 

48.72 

50.32 

46.65 

48.75 

48.60 


MAIZE 5,oog bu min, c ante 
Close 
279.0 


Law 

47.50 

49.75 

49.60 

46.90 

48.22 

49.00 

46.35 

48.55 

49.40 


Prev 

47.72 

50.47 

60.40 

47.22 

48.57 

49.80 

46.12 

48.85 

49.50 


July 

Sept 

Dec 

March 

May 

July 

®ept 


Hiqh 
279.4 
*3.0 283.4 


258.2 

287.0 

270.0 
270.0 


257.6 
288.4 
269.0 

268.6 

2S5.4 

£jjg£ B EUJEg~a:ooo ib.~ 

.. , Close Hidh 

86.75 88.35 

SE 1 "* SSS ”*> 

73.55 74-25 

73.40 74.00 

“•7 73.97 74.50 

July 74 5 Q 74 .50 

SOYABEANS 5.000 bu mVi 
cent* /BO - ik 


3.WD 

coma/gQ-ib bushel 

,.7 Ctoee” High 

July 589-4 aaao 

August 583 2 aS .4 

Ncre SIS 5786 

*79.2 578.4 

“2* t 688.4 888 4 

22?* SS I t*** 

006.0 606 0 
My 611.4 «?:? 


SOYABEAN MEAL 1QO~ 


Prev 

683.4 

577.2 

572.2 

578.0 
584 0 

594.0 

602.4 

607.4 


Hioh 

124.7 125,0 


July , 

August 127.8 127 'j 

SS* 2B-S 

132J IM i 
138.0 IM 
J*n 140.4 vru 

EE* W .6 "I44.S 

JS; is; ,si j 

SOYABEAN OIL 00,000 

2* ^S? £% 

August 29.87 30.0fi 

2!? S.oc 

2? W-90 28.05 

25? 2- 12 Z7.M 

26.68 28.6S 

Jtoreh 25.20 2 0 JC 

Mey 25.80 25.80 

•My 25.10 25.10 

August 24.95 7a oe 

WHbAT SJUO bu mtoT 
cw/80-lh bushel 1 1 

71 Miff 

£»t 522 3aa - e 

SBPI 329 J 331.2 

S* 338 4 3382 

336.2 338,4 

May 328.4 328.4 

July 308.4 309.0 


122-3 
12S.0 
127.9 
130 Jl 

136.2 

138.3 
143 Jl 
147.6 


Prow 

122.7 

125.0 
128.5 
131.3 

135.7 

138.0 
143.2 
148 Jl 

151.0 


centa/lb 


law 
30 JB 


31.13 


29.72 29.97 

29.03 
27.80 27.95 

36.95 27.07 


26.40 
25.90- 
35. SO 


26.55 

26.09 

2S.7S 


24.96 25.05 

24.98 25.00 


tnw 

325.2 
32T.2 

334.4 

335.2 

326.4 

307.4 


Prov 

328.0 

329.6 

336.4 

337.0 

325.4 

308.0 


OTHER MARKETS 


MEAT 


MEAT COMMISSION— Average fei- 
Stock prices at representative markets: 
GB — Cattle lOO.OSp per kg (w (+0.781: 
GB— Sheep 192.56p per kg est dew 
(-2.70): GB— Pigs 63.4Sp per kg 'w 

SMITKRELD MEAT— Pence pat 
pound. Beef: Scotch killed sides 76.0- 
81-0; English hindquarters 93.5-07.0, 
forequarteis 52.0-66.0: Ulster hind- 
quarters 34.0- 97.0. Veal— Dutch hinds 


and ends 138.0-144.0. Lento Enai;-h 
email 320-88 0, medium 80.0-lao. 
heavy 78.0-80.0; Imparted: New 
Zealand PL 85.5-67.0, PX 66.0-66 0 
Itorfc— English under 100 lb 49 . 0^57 o' 
100jl20lb 61 .0-65.0. 120-160 lb 42.5^ 


COTTON 


HIDES 

HIDES— Mb ncheHa 
°* : 31-35.5 
withdrawn); 
a k a (f04.6p): 22-28 
withdrawn (114.8p i 


«ai’iy^r° OL T ^22' flnd ahipment 
sales emeu Bied to TO tonnes. Restricted 
operations involved few fresh dealings. 
Occasional interest wee displayed in 
ColomBifln growths. 


,S£0T PRICES— C 
17.50 (seme) eenu 
York tin 558 0-560.0 
b*r pound. Handy 
bullion 614.0 (617.! 
ounce. 


T ™es Friday June 
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CURR ENCIES, MONEY and CAPITAL MARKETS 
^55 S!£nexch ANGE s 


quietly firmer 

Sajj? 1 JfJ** d S S^ C o-, t0 94425 from 13168 10 a nnifonn Vi per cent 

soihreKm althou 8l 1 U.S. re tan I^ r 9 ; 4L 0“ Bank of England tended to strengthen feeling in 
XFLSF 1 *? ****** to pi53S fi"** <*«!•* exchange the mirket that rates were 

8tunulua. This Inder rose to 146.1 from unlikely to fall in the near 

mai^ because a surprtA"".^ future. Sterling dosed at 

ISraELS*"*.® 016 May flEUT? » J??? L F ,C — rtuge S1.2640-L2650. a fall of 30 points 

compared with expectation* 11 ?* fSfS* ***® dollar fat 1985 Is from Wednesday’s dose. It was 
“jyttong up to a li ner pjjf 10 1-8525. Hay average firmer against the D-marfc how- 

*we, was countered by an iff l *- , Exchange rate Index ever at DH 35175 from 
ward revision in the April £*f **■*“«»» opening rate of DM 35150 and SwFr 350 eom- 

to a me of 2.4 per eBaifiS S'? Wednesday’s dose of pared with SwFr 35950. Against 
05 per cent. reQt **<>*& n -*- the French franc it rose to 

This served to underline +v j St ertmg finished firmer on the FFr 11.9350 from FFr 1152, but 
unreliability of this Bbum. t«v* e SET,* x ? tfaer quiet trading, slipped against the Japanese yen 
on its own and m ^5 est HT 8 10076 two major to Y31&0 from ¥316.75. 

appeared to comet ? T « *?, arket cIearin e banks to reduce base D-MARK — Trading range 
quite quickly 

attention on today's industrial ~ 

Given^the^n Pnci! EMS EUROPEAN CURRENCY UNIT RATES 

SttlJStt? 1 ■?2H L ‘ - ‘ 

Jr- ,£S?L JSS, 

' ■— divergence limit It 

±13471 


FINANCIAL FUTURES 


centra! 

rats* 

443006 

8.14104 

Z54U4 

637464 


J«M13 


gaMKHS 

^ or ^ m ' 1< it r eSSlL 1 ;^ ae SSa-'SS:;:. 

JjSP VS B? g* doiuj’giowj 

SwFr 25985. Against the yen it t * t(,a lif * ■•■■•* wh^« wh/ -ft.rr fi.n 
was Unchanged at Y249.80 but Change* am for Ecu. therefore positive change denotes a 

rose in terms Of the French weak currency. Adjustment calculated by Financial Tirwea. 


0.1 

1403.48 


M9N3 
134 SIS 
634222 
.233032 
0.7173*1 
142837 


+0.78 

-146 

+0.15 

-947 

+0.17 

-1.15 

+1.77 


+032 

-038 

+0Jrt 

-031 

+033 

- 1.00 

+1.77 


±13418 

±1.1475 

±13869 

±13171 

±13673 

±4.0410 


against the dollar In 1985 Is 
3.4510 to 25730. May average 
3J.034. Exchange rate Index 
Z2L4 against 120.6 six months 
ago. 

Ilie dollar closed at DM 3.0960 
in Frankfurt, having dipped 
after the release of U-S. retail 
sales figures only to recover on 
the previous month's upward 
revision. Earlier in the day it 
had been fixed at DM 3.0997 
from DM 3.0S20 previously. 

STERLING INDEX 

June 13 Previous 

850 am 795 795 

950 am 794 794 

1050 am 795 794 

1150 MU 794 794 

Noon ■ 79-4 794 

150 pm 795 ' 794 

250 pm 79.1 795 

350 pm 794 794 

4.00 pm ...... 795 794 

£ IN NEW YORK 

| Jane 13 j Prcv. dofta 

£ Spot |S1 3898-13666)81 3060-13680 
1 month fo.B2-0.49 pmto.B3-0.Bi pm 
8 month* 1.47- L4S pm 15 1-1.47 pm 
12 month* 15,96336 pm 4.15-4.03 pm 
Forward premiums and discounts apply 
to ths ILS. dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


June u 


Day's 

spread 

U.S. 1.2685-1.2660 
Canada 1.72E7-1.73B7 
Net hind. 439^-4.411, 
Belgium 78.6S.7S.04 
Denmark 1339-14,06*. 
Ireland 1 3469-1 3S18 
3.90V3.92 1 , 
22tR,-22S>. 
221V222* 


One month 


^•^8 4 0-1 3680 0.91-0 ,48c pm 
] -7326-1 .7375 031 -033c pm 

TtSkSfl* pm 

ZB -05-78 -96 Zl-22c pm 

3-1 T tora pm 


Three 

months 


% 

p.a. 


June 13 


Day's 


One month 


W. Gar. 

Portugal 

Spain 

Inly 

Norway 

France 

S woden 

Japan 

Austria 

Switz. 


4.70 1 47-1 .42pm 437 

236 136-l.llprn 2.72 
634 61.8pm S38 

3.73 7647pm 3.62 

238 9-Tkpm 258 
O.OBp pm4.09 an -O-OS 03Spm-J»d -032 
" 6.70 6V64pm 6.78 

-12.72 300-1180dia -13-24 
-236 140-186dls -232 
-0.72 34cBs -038 
— 0.13 VpmftdM —037 

258 6V5hpm 231 

-3.92 10V11 VO* -330 
632 437-4 .74pm AOS 
6.03 4QV38Sf>ra 632 
7.05 PrAntl 6.97 


Three 


% 

P-«- 


V 2500-1 .2510 _ 

2V-Z*ipl pm 
221 W251. 59-41 Sc < 6 * 

— ■ - 222-222' , 36-60c dia 

MW par-3 Hre dia 

1 1 54-1 1 55 Sore pm-*. <fia 

hjyim 1133-1134 ZS-2c pm 

1158-1130 3V4oredfa 

27 Ann 1-71-132/ pm 

P;**" 73 - 6 * WrISSgro pm 

n 3 59* 1 -3 30S Z- 1 \c pm 

Batgian rate is for convertible franca. Financial franc 79.15-7955. 
Sia-month forward dollar 234-239c pm. 12-month 4.00-330C pm. 


UKt 1.2695-1 

Iretondt 1- 0085 .1.0133 
Canada 13702-13730 
Naihlnd. 3.48003.6000 
Belgium 62383231 


13640-1. 
1.0111-1.0118 
13720-13730 


031-O.40e on 
0.45-03Scpm 
0-23-O36C dia 
053-0 50c pm 
6-7e dte 


4.70 137-1.42pm 437 

4.76 150-0 30pm 4.15 
-2.15 0.62-037dis -138 
0.74 033330pm 1.04 

-136 16-17dis -1.02 

—2-43 4v6Sdto -130 
2.15 1.75-1. 70pm 232 
-23.76 m-19S0dt -22.07 
-732 315-335CB* -737 

-637 2B28*ffie -5.75 
-4.72 lOS-IOVdls -4.72 
-2.64 6.40-6. 70dlS -2.77 
-8.72 19-19Sdla -8.81 

1.58 1 .000.90pm 1.52 
1.17 t Pj 4pm 036 

2.48 1.66-1. 60pm X 50 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
dlscoums apply to the U.S. dollar and not to the Individual currency. 
Belgian ista is lor convertible francs. Financial franc 6230-62.70. 


Denmark 11384 - 11 . 12 * TI.10V11.11* 2-2*ore efis 
W. Ger. 338703.1036 3.0090-3.1000 0.S8-0.53pf pm 
Portugal 1754-177* 1784-177 200-S00c dia 

Spain 1754-1764 1764-178 100-1 15c dia 

Italy 1306-1374 13694-13704 8*-9* lire dia 

Norway A68-8.904 8388-894 34-34ore 3a 

Franca 9.414-9.46* 9.44-9344 X 03-2. 13c die 

Sweden 9JU8344 83Z4-B.93 648* ore dia 

Japan M930-2S030 249.76-249.85 036-O50y pm 
Austria 21.7081.804 21.70-21.75 24-1 4ore pm 

Switz. 2.6000-23130 23090-23100 0.67831 c pm 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


June 13 


Argentina PesoJ 
Australia Dollar J 
Brazil Cruzeiro. J 
Finland M&rkkaJ 
Greek DraclunaJ 
Hong Kong Dollar. 

Iran Rial 

KuwaRDlnanJKD) 
Luxembourg F'.l 
Malaysia Dollar J 
New Zealand Dlr.i 
Saudi Arab Rival 
Singapore Dollar 
stb African Rand 
UJLE. Dirham.-. 


068.08-960.88 
1. 8930-1.8970 
75607,181 
6.0960 8.1160 
170.94-174.68 
93090-9.8180 
11936* 
0.3830 0.5B34 
78.8fi-7B.9S 
3.11808.1830 
8.7975 9.8045 
4.60968.6141 
83060 2.8150 
8.6010 9.5130 
4337743496 


767.71-76831 Au*tria 

1.6000-1.5096 Belgium 

6,670-6,690 Den marie- — 

6.4280-6.4300 Franco 

135.60-13837 Qarmarty 

7.7690-7.7710 i^»»y . 

, S 3. 20* Uapan 

,030395330946 Motheriandi 

62.30-62.40 IRprWay — 

2.4700-23790 Portunal... 

, 231B5-8.8S3S Spain — 

] 33498-3.6508 Sweden 

83246-23266 Switzerland-^- 
. 13840-1.9880 United Btetoa^. 
-8.67803.6730 Yugoslavia ........ 


Mote Rate* 


87.36-87.88 
7830-70.60 
13.96- 14.10 
1136-1136 
339333 
9465-9805 
315-319 
4.384-4.48 i| 
11.17-1139 
913-830 
£144-224 
113211.33 
33743.804 
135-137 
355366 


J " • 

Bank of 

Morgan 

June 13 

England 

Guaranty 


Index 

fchange 2 


79.6 

—9.9 

U.B. dollar. 

146.1 

+ 31.3 


87.7 

-7.0 

Austrian schilling. 

111.7 

+3.4 

Belgian franc 

88.0 

7741 

-UJ 

-5.9 

Douteotw martu— 

121.4 

+ 6.3 


138.5 

+ 7.1 





64.7 

—16.7 


45.5 

— 16JB 

Yon- - 

166.0 

+ 12 ^ 


June 13 

Bank 

rats 

* 

Sterling .... 

_ 

U.S. S 

7W 

Canadian B. 

9.47 

Austria Soh. 

4to 

Belgian Fr- 

6*4 

Danish Kr — 

7 

DmarX— — 

41* 

Guilder 

b«* 

French Fr- 

9te 

Ura—..— 

lbi« 


5 

Norway Kr_ 

8 

Span’h Pta- 

— 

Swedish K- 

11.6 

Swiss Fr 

4 

Greek Drioh 

3CM* 

Irish Punt— 

133* 


Rights 


European 

Currency 

Unit 


• 0.991601 

NlA 15.7639 
62.0386 433433 


NrA 

5.07632 

3.46175 

938486 

196832 

24831 

NlA 

WA 

M/A 

NlA 


B. 06 565 
234618 
2.53032 
6.84292 
1429.37 
180879 

5.44487 

197.493 
6.47837 
1.1 


1 8 eBbig 


1680-1962* fllOi Brntk e i 

vs-nj. 


"C 6 /SDR rata for June 12: 136073. 


EXCHANGE CROSS RATES 


June 18 

Pound Stirling: 

| UJL Dollar 

| Deutseiiem kJ'pansscYen 

l FrenchFrane | Swtaa Frano 

| Dutch Guild] Italian Urn] 

[Canada Dollar 

Belgian Franc 

Pound Storting 

U.3. Dollar 

1 *- 

0.791 • 

uee 

1 . 

3J)18 

3.100 

3Z6.0 

149.0 

11.94 

9.443 

8.300 

0.610 

4,413 

3.488 

9492. 

1070. . 

1.735 

1.672 

TtLSO 

69.36 

Deutacbomaric 
Japanese Yon 1,000. 

0.206 

55.166 

0.593. ••• 
4.008- 

: IK. 40 

. 80.66 . 

■■■ 1000 . 

• 3.047 
37.77 

a 542 
ia44 i- 

’ 1.128 
• 13.96= 

636.1 . 

- 7886. 

0.443 .. 

- 6.491 - 

. 90.14 
■240^1 

French Frano 10 

Ewiaa Frano 

04)38 

0.803 

L.0S9 

0.388 

3^88 

1.187 

IMS 

•95.76 

IO. 

3.817 

2.765 

3*97 

1.337 

9068. 

756.9 

1.464 

OJI96 

66.11 

23.91 

Dutch Guilder 

Italian Ulra 1000 

0.227 

0.401 

0^87 

0.607 

0.888 

1.679 

71.61 

128.8 

2.705 

4.789 

0.748 

1.824 

1.771 

564.8 

1000 . 

(X393 

0.696 

17JJ8 

3L66 

Canadian Dollar 
Belgian Frano 100 

0.576 

U267 

0.729 

1.503 

2.258 

4.966 

189.1 

400.5 

6^79 

15.13 

1.902 

4.183 

»34J 

6.693 

1436. 

3158. 

1 . 

9.199 

45.48 

10 O. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


June 13 

Sterling 

UJL 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Frano 

Italian 

ura 

Beiglar 

Conv. 

Franc 

Fin. 

Yon 

Short-term—— 
7 days’ noti oo — 

12 ic - 12 * 
1**186* 
12 &* 12 |+ 

P 

95»0>B 

Bto-Bia 

91*9^ 

6»a-7 

6to-7 

6 S*- 6 »a 

1 H- 1 N 

1 *4-2*6 

8 *a- 6 if 

Sl*-36e 

fig 

Si K® 

13 -14 

15A.-14A* 

1369-137* 

1369-133* 

13ii-137a 

1334-1418 

BK«Sa 

BS.-9 

88,-9 

Bi* 

8 i*- 8 J* 

83,0 

iHj 

6*4-6* 

6 ft- 6 te 

Throe month*— 

One year 

19*18* 

la^-iaaq 

11 *- 12 * 

7«-7|* 

oft Oft 

0te-9J* 
01*96* 
9te SA. 

11 

6 M- 6 S* 

61*-5as 

»at 

8 Ta 91* 
0 to- 0 to 

BTi-bi; 

019-96* 


Danl*h 

Krone 



. . _ Si no* oo re)- Short-term 7'»-7 n j* per cant: seven days TV-T 11 * P*r cent; one month 7V-7* per cent; three months 7V7* par cent: six 

ondS j*w aun one TCmVWSS- pw oant. Lon^temT Eurodollars: two years S4-S4 per cent: three veers 9* -10 per cane tour yean 10-104 per oenc 
T ^,rW04 MMrt SmKl. sSSMi rataa are cill for U.S. dollar, end JapaaaM yen; other, two d'.yV oobce. 


MONEY MARKETS 


UK rates show little change 


Interest rates showed very 
Little change in London ywter- 
jay in rather uninspiring trad- 
ing. Sterling remained steady and 
the dollar showed little reaction 
to U.S. retail sales figures. Wed- 
nesday’s move in base rates by 
two major clearing banks was 
noted and forgotten since it 
tended to suggest a consolidation 
it current levels rather than 
renewed downward push. Tnree- 

UK clearing banks base 
lending rate 121 per cent 
since June 12 


£2S0m and banks’ balances 
brought forward £90m above 
target. 

To help alleviate the shortage 
the Bang offered an early round 
of assistance which totalled 354m 
and comprised' purchases of 
£78m of eligible bank bills in 
band 1 (up to 14 days) at 12* 

MONEY RATES 


per cent and £179m in band 2 
(15-33 days) at 121 per cent In 
band 3 (34-63 days) it bought 
13m of Treasury .bills, £4m of 
local authority bills and £S8 m 
of eligible bank bills all at 121 
per cent and in band 4 (64-91 
days), £2m of eligible bank bills 
at 12 per cent 


In the afternoon the Bank 
gave aditional help of £77m 
through purchases of £41m of 
eligible hank bills in band 2 at 
12} per cent, £31m in band 3 at 
12} per cent and £5m in band 
4 at 12 per cent. It also provided 
late assistance of £65m, making 
a total of £748 hl 


June 13 


Overnight.. 
One month. 


Two months- 
Three month*. 


rible bank bills were 
} per cent, unchanged 
inesday while tbree- 
irbank finished at 12*- 
cent compared 
per cent Overnight 
traded between 12| 
ad 11 per cent 
tk of England forest 
e of around £650m 
rs affecting the 
» up of Treasury biUs 
raining £SBSm .juf tte 
of previous side i and 
> agreements a fiuther 
re was also * ^ 
circulation of 05rm 
(r e partly 

. transactions adding 


Sbc 
Lombard- 


Intervention - 


Frankfurt 

Paris 

Zurich 

Amttidam 

Tokyo 

Milan 

Brussels 

Dublin 

5.40-5.50 

5.50-9.60 

10 ft- 

10i*-i0i4 

970-219 

8*4-67* 

6 «-«W 

6.09375 

6^1975 

1479-1514 

1464 - 18*1 

8^5 

BS49 

1298-1279 

12*9-1279 

5.65 6.70 
6.55-5.70 
0.6-6.75 
6 J> 

10*9-10*4 

IOIS-IOI 4 

lOfrlOft 

6 ft- 6 ft 

8 B*- 6 S, 

• 6 +t* 6 lf 

6.28185 

liTios* 

baTb 

879-0** 

12*8-123* 
1289-1269 
12*9- L2*S 

101 | 

— 


— 

— 

— 

— 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


June. 12 
1086 

Storting 
OartlticaW 
of deposit 

Interbank 

Looal 

Authority 

depextits 

Company 

Deposit* 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(8010 

Eligible 

Bank 

(Buy) 

EtiglMe 

Bank 

(Sen) 

Fine 

Trade 

IBuy) 

Overnight--**— 
2 day* notice- 

7 days or 

7 day* notice - 

One month-— 
Two irionth*— 
Three months. 
Ox montire. — 
Nina month*— 
Ona year.— J 

iHri** 

185a- 12*9 

nis-im 

H 12*6 

l£*t-i 2 fi 
iaft-124 
Uto-lBto 
lUt-lM 
12*4-1268 

as-iss 

I36a-l2*t 

lSia-lBsg 

12*1-1268 

lit 

isa 

lito 

12*9-12*4 

1269-12*4 

128* 

12 s * 
1269 

11-12 ia 

1S*9 

121 * 

1 1 1 lass 1 1 1 

1219 

12 

llto 

- 


N«‘> 

1 1 M SnJn 1 1 

i4hhh 


FT LONDON 
INTERBANK FIXING 


JO, June lS 
be U.S. Oo Onre 

oner 7 1S/16 




Looal Allth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 
House 
De posits 

ICart 

DepMlts 

SDR 

United 

Deposits 

ECU 

Linked 

DCpOsitS 

One month — 
Two months — 
Throe months- 

Stx months 

Nine months— 
One year — 

TWO years 

Three years— 
Four yeara— 
Five year*—-- 

l 2 |t- 12 -» 

127S-126* 

ilKli 

ilSiift 

115* 

11*8 

lito 

116* 

12*9 

12 It 

12 U 

12 

7.5-7.B 
75-7.6 
7.52-7.62 
7.77-7.87 
7^4 8 JM 
8.16426 

7ft-7l8 

?K? 

7lg-8iy 

b*"b* 

BAB* 

itl? 

tfts* 


MONEY RATES 

NEW YORK (Lunchtime) 
Prime rat* 10 


Broker loan rote 
Fed lunda 


ft 

74 


Fed funds at Intervention ... — 


rTrt itlMMtic 
nearest one 
iHared »■»» 
market to 
1 am efloh 
pro National 
of Tokyo. 
|j donate tie 

Trust. 


ECGD Fixed Hite Export Flnanre IV: Average Rau oflnnreat period 
S W JunB 4 (Inclusive): 12-677 par rent local authority and finance 
£“* L ® « U «I tiavs- notlca. other* wwn day*’ fixed. Finenea House* Bata 
*1 the Finance House* Aasodathn}: 13 per cent from June 1. 
MBS ( Kr.n7 Scottish Clearing Beak Ba»« ita > MM W« per eent. 

Depocit Rate* for eunw at aeven day*’ notma f.65-9.76 per MM Inti). 
Treasutv Bilte: Average tender rate of discount 11.8817 par cant. Certificate* 
JSftASS** tSertea 6): Dopomta £100.000 and over bold wider one month 
SJmr te* FT ttrae-mx months Vh peunj 

montha 124 per e*nc utat-tt moMta « JJf M Under !W« 
114 per cent from Jam 11. DxpOfito Inid under Series 6 12 per cant. The 
ran lor ell depo6lts withdrawn lor cash 6 par cant 


Treasury BiHs 

Ona month 

Two month 

Three month 

Six month 

Ona year 

Treasury Bonds 

Two year 

Three year 

Four year ..... 

Five year ... 

Seven year .; 

10 year 

30 year 


6.70 

635 

fl.BS 

7.11 

730 


mo* 

102*1* 

105* 

100*1* 

107ft* 

IM'n 

I06fti 


Erratic trading 


Trading was rather confused 
m the London - International 
Financial Futures Exchange 
yesterday following the release 
of U.S. retail sales figures. These 
showed an unexpected fall of 
0.8 per cent compared with 
revised market estimates of up 
to a i,5 per cent increase. The 
shock effect was quickly 
countered by an upward revision 
in the previous month’s figures 
to a rise of 2.4 per cent from 
0.9 per cent previously. 

Early trading say Eurodollar 
prices marked down amid 
rumours of a higher -than* 
expected retail sales figure with 
the trend accelerated by a 
slightly firmer cash market How- 
ever, continued selling was 
mostly soaked up in good two- 

LONDON 


way business but the downward 
trend was continued as U.S. 
markets opened. News of the 
fall prompted a strong rally with 
many people having run short 
positions and the day’s high was 
reached with investors paying up 
in near panic conditions. Prfr 
dictatblj the revision to April’s 
figure prompted areverse trend 
so that values finished little 
changed on balance 
Despite all this the market 
still showed quite a bullish 
undertone despite a growing 
feeling that the Fed was unlikely 
to cut its discount rate this 
weekend. Its judgment and the 
market’s mood will no doubt be 
Influenced by today’s industrial 
production and producer prices 
figures. 


THREE-MONTH EURODOLLAR 
Sim points of 100 % 



CIoss 

High 

Low 

Prsv 

Sept 

91.92 

92.10 

91.78 

91 S3 

Dec 

91.42 

91 20 

91 JS 

9146 

March 

90.99 

91.03 

90-94 

91.04 

June 

90.62 

90-66 

90.55 

90.66 

Sept 

90^1 

90.26 

90 J4 

90.47 


Estimated volume 8.023 (6,058) 
Previous dry's open kit 16308 (19397) 


THREE -MONTH STERLING 
0500,000 points Of 100% 


68.76 


Httrh 

Sept 8839 8633 

D»C 96.79 8832 

Merab 88.97 8838 

June 89.00 — — 8935 

Estimated volume 1320 (1316) 

Previous day's open ini 5.7*0 (7367) 


20-YEAR 127. NOTIONAL GILT 
CSO.OOO 3Znds of 100% 


Close High tow Frev 
June 10636 106413 10649 106-09 

Sept 110-06 110-06 109-23 110-06 

Dec 110-04 — — 110-18 

March 110-26 — — 110-24 

Estimated volume 2361 (1350) 

Prevtou* day's open Int 3391 (3.923) 
Baals quota (clean cash price of 13*% 
Tmasrey 2603 lass agubretent price of 
near futures contract) —27 to —17 
(32nda). 


STERLING E 2 S .000 9 per E 


dose Mgh Low 
Sept 13515 1.2500 13480 1 . 

Dec 13397 13388 13323 1 . 

March 13320 1.2290 13280 141789 

Estimated volume 409 ( 6 ) 

Previous day’s open kit 3.982 (9,888) 


U.S. TREASURY BONDS 

87. 5700.000 32ndS Of 100 % 


Close 

High 

Low 

Prev 

June 

78-08 

78-17 

73-02 

78-21 

Sept 

77-06 

77-17 

76-23 

77-23 

Dec 

76-06 


— 

78-25 

Estimated volume 3,874 (2.880) 


Frevlous day’s open lot 2 JH 2 ( 2 . 181 ) 

CHICAGO 




U.S. TREASURY BONDS (CBT) 


8 % SI 00,000 32ndm ot 100 % 



Latest 

Hrgh 

Low 

Prev 


78-10 

76-20 

77-29 

78-09 

Sapt 

77-08 

77-18 

78-28 

77-08 

Dec 

76-07 

76-19 

75-28 

76-09 

March 

7S-KJ 

75-20 

75-02 

75-12 

June 

74-16 

74-23 

74-07 

74-17 

Sept 

73-25 

73-28 

73-10 

73-24 

Dm 

73JS 

_ 

_ 

73-00 

March 

_ 



72-09 

June 

71-19 

71-19 

71-19 

71-20 

Sept 

— 

— 





— 

— 

•— 

70-13 

U.S. TREASURY BILLS (IMM) 


Sim points ot 100 % 




Latest 

High 

Low 

Prev 

Sept 

32.36 

92. a2 

92.71 

92.77 

Dee 

92.48 

92.56 

82 J3S 

82.42 

March 

92.12 

92.189 

92.04 

92.08 

June 

91.61 

91-05 

91.73 

91.77 


91.57 

81.57 

91X7 

9133 

Dec 

91 23 

91.31 

91-26 

9131 

March 

91.06 

91.06 

91.06 

91.11 

June 

90.88 

— 

9008 

9033 

CERT DEPOSIT (IMM) 



Sim points ot 100 % 




Latest 

High 

Low 

Prev 

Jisw 

92.60 

92. GO 

92.56 

92.90 

Sept 

92.23 

92J0 

92.17 

92 J4 

Dec 

amre 



91.76 

March 

— 

— 

— 

91 JB 


DEUTSCHE MARKS 
DM 126,000 S par DM 


Sim points of 1007. 


High lOW 

Sept 03246 03249 03243 OJ 

Dec 03266 — — 03272 

Estimated volume 20 ( 12 ) 

Previous day's open Int 251 (235) 


8 WI 8 S FRANCS 
SwFr 125.000 9 p or SwFr 



Latest 

High 

Lew 

Prev 

Jim 

9Z32 

9234 

32£7 

92.29 

Sept 

91 M 

82.02 

91.79 

91.91 

Dec 

91.40 

91^49 

91-31 

91.41 

March 

90.96 

91.01 

90.60 

SOM 

June 

90.57 

90.62 

90.53 

90.60 

Sept 

90Z8 

HJ9 

90.23 

90.28 

Dec 

8906 

89.99 

99^3 

89.99 

March 

89.66 

88.70 

89.62 

89.70 


Cjnu M(Zh LOW L roa 

Sept 03866 03855 OJ849 03873 FtBILINC (IfiMI) «s poTF 
Es ti ma ted volume 335 (nil) 

Previous day's open bit 158 (179) 


JAPANESE YEN Y12Jm S per V 100 

CIoss High Low Prov 
Sept 0-4018 — — 03021 

Estimated volume nil (3) 

Previous day's open bit-267 (149) 


FT-SE 100 INDEX 
£25 par full bidaic point 


Jisw 

Sept 

Estfai 


High Low 
12930 128.40 
129.06 12936 12 
volume 767 (837) 


12930 


Previous day's open bit 1.769 (1-664) 


June 

Sept 

Dec 

March 

June 

Sept 

Latest 

1J625 

12(85 

1.2380 

High 

1 J 8 S 0 

1J2S50 

1^400 

Inuu 

ijsio 

1J460 

1.2360 

Prev 

1.2855 

1 JE 1 E 

1.240S 

1.2250 

1Z260 

1.2605 

GNMA (CBT) 

8 % SI 00.000 32nd s of 100% 


June 

Latest 

High 

Low 

Prev 




78-02 

Sept 

75-13 

75-16 

75-00 

75-14 

Deo 

— 

— 


74-24 

March 



— 



Jou 


— 

_ 

73-23 

Sept 

— 

~ 

— 

73-11 


Frost hits Brazil’s 
best coffee areas 

BY ANDREW WHITLEY IN RlODE JANEIRO nramM/TXn /-TrGre 


Why not bet on it? 


For bets on coffee or arty 
other commodity market 
please ring IG Index on 
01-828 7233 or write for our 
brochure. 



9-11 Giosvenor Cardens, 
London SW1W0BD 


COMMODITY FUTURES 
SALESMAN 

Leading brokers in the managed 
accounts field have two openings 
for capable salesmen. Excellent 
products with outstanding per- 
formance record). Highly 
rewarding commission structure 
for good producers. 

Write in strictest confidence to: 
Box A9040, Financial Times 
10 Cannon Street 
London EC4P 4BY 


Educational 


UNIVERSITY 

DEGREES 

Degrees — Bachelors, Ma- 
sters and Doctorates — are 
available from internatio- 
nally recognised “gover- 
nment" universities. With- 
out leaving home or work 
you can complete a degree 
at low cost and quite quic- 
kly. May we send you free 
information without any 
obligation. 

Intermeridian Educational 
Consultants Ltd. 

P.O.Box 7092, Nicosia - Cyprus. 


|Mmv» botone* CWd) 
Aiwolbpan and AfawiVi avobfele ex requat. 

Manager f w n li Hw 
4. Poo Road S'. H^vr. Jcrvcy Trt 053* J 8 ? 45 . 

^BAHKOFSCOTUXn 

12.05 12.74 

Money Market Cheque 

' Account Jersey 

GmnKx* CempauidadAmwXLsN, 


Art Galleries 


_k DMHY. 19 Corn Strut 

London. W! 01-754 7 9*4 ANTHONY 
IVTON Mn> Mfl'Hi. 

LEGXR. 13. Old Bond Strnt. tub. bit -or, 
Wdtrrcolours iron W.ln 
PAX KIN UU1RT. 11. Motcon.fi Sitwi, 
London. SW1. IX 01-J39 «144 CLC'L 
BEATON and FRIENDS. 

A Of* or GALLERY. *3 Old Bond St W1 
01-139 6176 VENETIAN PICTURES Of 
THE IBth CENTURY. Until 19 Ju«. 
Mon. -F ri g 30-5 30. Turn until t> 30 
ACMCW GALLERY. 43 Old Bona St W! 
01-629 6176 COWARD LEAR Draw. no* 
and Wararroioun Until ZB Jun« Mon . 
Fri 9 30-5 30, Thar*, until b 30. 
LUMLEY CaZaLCT. 24 Dnxi St . W1 . 
D1-JI99 505B JESSICA G WYNNE — 

Paintings. Drawlnss and etchings 


Clubs 


8VB na* oolilvnd IN oiMti betauu of a 
polkv Ol fax Blau and «aiuv KV rnonev 


Supper from 10-S-30 am. DiatO and loo 

musician*, glamorous wilmrt 

loannawi. 1 SB. RaQaat St 


01-734 0SS7. 


Personal 


THE MARRIAGE BUREAU (Hcatnrr 
J en na rl |J4, Now Bona Street. W1 

01-029 9634. (Eit. 1939) 


CLASSIFIED ADVERTISEMENT RATES 

Single 

column 

Per line cm 

fmin. I mm. 

3 lines) 3 c ms) 

Commercial & Industrial Propony 10.50 35 50 

Residential Property 8.00 27.03 

Appointments 11.00 37.00 

Business. In vast merit 

Opportunities 10 50 35.50 

Business tor Sals 10.50 35.50 

Wanted 10.50 35.50 

Personal 8.00 27.00 

Motor Cars 6 00 27.00 

Hotels & Travel 8.00 27.00 

Contracts 0 Tenders 10.50 35.50 

Book Publishers —net 17.50 

Premium position* aval labia £7.00 par single column cm extra 
For further details write to: 

Chniflid Advertisement Manager 
Financial Times 10 Cannon Street, EC4P 4BY 


$ WORLD VALUE OF THE DOLLAR ($] 

BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives the rates of exchange for the Ui dollar 
against various currencies as of Wednesday, June 12, 1985. 
The exchange rates listed are middle rates between buying and 
selling rates as quoted between banks, unless otherwise 
indicated. All aarendes are quoted in foreign currency units 
per one US. dollar except m certain specified areas. AQ 


a Indicative. They are 
to be used as a 


not based on, and are 
basis for, particular 


Bank of America, Economics Dept, LM£/L London 
Eurodollar Libor as of June 12 at 11.00 am. 

3 months: 7}I 6 months: 7f 


rates quoted 
not intended 
transactions. 

Bank of America NT A SA does not undertake to trade In all 
listed foreign currencies, and neither Bank of America NT A SA 
nor the Financial Times assume responsibility for errors. 

ECU=SUS.727912 SDR1 =SUS59398» 

SIbor as of June 12 at 11-00 un. 

3 months: 7} A months: 7{ 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan .... Afghani (o) 

Albania LaK 

Algeria Dinar 

Andorra. ■ 

Angola — 


f Fr. Franc 
’"** 1 Ep. Peseta 


Belgium 


Antigua. E. Caribbean | 

Argentina- Now Paso (8) 

Australia Dollar 

Austria Schilling 

Azores. - Port. Escudo 

Bahamas Dollar 

Bahrain ........... Dinar 

Balearic Is Ep. Peseta 

Bangladesh Taka 

- ' Dollar 

( Frano <o) 
IFrano (f) 

Belize —.Dollar 

Banin— C.FJL Frano 

Bermuda.- — ...» Dollar 

Bhutan.- Ind. Rupee 

Bolivia * 1 ‘S* 

Botswana Pulatf) 

Brazil — Cruzeiro to) 

Brunei Dollar 

Bulgaria Lev 

Burkina Pare C.FJL Frano 

Burma Kyat 

Burundi Frano 

CameitKin Rp. C.FJL Frano 

Canada Dollar 

Canary Is — — Spu Peseta 

Cape Verde Is. — Eaoudo 

Cayman la. — Dollar 

Don. Africa Rap.... C.FJL Frano 

Chad — C.FJL Frano 

Chile Puo <o) 

China — - Renminbi Yuan 

Colombia Peso to) 

Comoros C.FJL Franc 

Congo Ppls Rep. or C.FJL Franc 

Costa Rica Colon 

Cuba Pare 

Cyprus..— Pound* 

Czechoslovakia-... Koruna to) 

Denmark — Krone 

Djibouti Rp. of — Frano 

E. Caribbean 9 
(Peso 
iPaaotd) 

Ecuador — j !ucro(S' C) 

',SS3» 

1 Pound (c) 

J Colon 
1 Colon (d) 

- . C.FAJrtuio (4) 

Ethiopia. Blrr(oj 

Faeroe la — Dan. Krone 

Falkland !*»—.— Found* 

FIJI — — — — — Dollar 

Finland Markka 

Franca Franc 
Fr. C’ty In Af — - C.FJL Frano 
Fr. Gtilana ........ Frano 

Fr. Pae. la aF.P. Frano 

g* 1 *®" C.FA. Franc 

Gambia — , Dross! 

Germany >EL Ostmark to) 

Germany (W) Mark 

Ced» (2) 

Gibraltar Pouncr 

Graeco..-.- Drachma 

Greenland.— Dan. Krone 


Egypt 

El Salvador.——, 
Eq*tJ Gulnesu^^. 


80.60 

7JB37 

9J»6 

B.B85 

176.13 

39.910 

2.70 

756.11 

1.4897 

91.666 

176.86 

1.00 

0.37B9 

176.15 
27.50 

2.01X5 

62.1225 

62.455 

2.00 

469.26 

1.00 

12.62 

78.000 
360,000 

I. 7746 

5600.00 
2^23 
1.0463 

460 JS 6 
8.56 
183.441 
469.25 
1.5636 
176.13 
B9.26B8 
a835 
469.85 
469.95 

154.16 
8.8579 

139.80 
469^5 
460 JS 5 

50.00 
0.9311 
1.5846 
ej» 

II. 05 
1B1.52B 

2.70 

1.00 

5.12 

67.1 B 
118.60 
95.75 
OflB 
1.33 
9.50 
5.00 
469.85 
2.0657 
11.05 
1.9635 
1.1843 
6,4105 
9.385 
469.25 
9.385 
170.536 
466JS5 
3.9673 
3.0817 
3.0617 
53,00 
1.9635 
156.30 
11.05 


COUNTRY CURRENCY 

Grenada E. Caribbean f 

Guadeloupe Frano 

Guam. — UJL 8 

Guatemala — ... Quetzal (o) 

Quetzal lb, D 

Guinea Bissau Pore 

Guinea Rap.. Byll 

Guyana Dollar 

Haiti Gourde 

Honduras Rep Lempira 

Lempira (d) 

Hong Kong Dollar 

Hungary — Forint 

Iceland Krona 

India Rupee 

Indonesia- Rupiah 

Iran— — Rial io) 

Iron - — Dinar 

Irish Rep Punt* 

Israel Shekel 

Italy. Lira 

Ivory Coast — ........ C.F.A. Frano 

Jamaica. Dollar (ol ( 6 ) 

Japan—.—— Yen 

Jordan — Dinar 

Kampuchea — Riel 

Kenya — ShHIIng 

Kiribati Aust-DoOar 

Korea iNthL. won 

Korea" iSth) Won 

Kuwait- Dinar 

Lao P’pla D. Rep - Kip 

Lebanon- Pound 

Lesotho Maloti 

Liberia Dollar 

Libya. — Dinar 

Ueobtenafn — Sw. Frano 

Luxembourg Lux. Frano 

Macao ........ Pataca 

Madagascar D. R.. Franc 

Madeira Port. Esmxlo 

Malawi Kwacha 8 

Malaysia. — Ringgit 

Mai dive la Rutlya 

Mali Rp — — C.F-A. Franc 

Malta Lira* 

Martinique ... Frano 

Mauritania— - Ouguiya 

Mauritius - Rupee 

u„:„ J PM® M) 

MeXlCO — 1 Peso (ei 

Miquelon Fr. Franc 

Monaco Fr. Franc 

Mongolia Tugrik to! 

Montserrat E. Caribbean f 

Morocco...—— Dirham 
Mozambique — — Metioa 
Namibia—. 8 . A. Rand 

Nauru to Aust. Dollar 

Nepal - Rupee 

Netherlands Guilder 

Noth Anfles. Guilder 

New Zealand Dollar 

t Cordoba 

Nicaragua SSSErod) 

Niger Rp C.P.A Frano 

Nigeria Naira 

Norway...— 

Oman Sulranote of Rial 

Pakistan Rupee 

Panama — Balboa 

Papua N.G..— — — Kina 


VALUE OF 
DOLLAR 


2.70 

9.386 

1.00 

1.00 

9.96 

147.383 

24.8346 

4.12 

5.00 

2.00 
8 . 63 
7.771 

50.9736 

41.65 

12.62 

1119.00 
9B.86B1 

0.3109 

1.0165 

122B.00 

1959.00 

469.25 

5.528 

249.70 

0.8901 

nte. 

15.9928 

1.4897 

0.94 

B75.10 

0.3033 

36.00 
16.675 

1.992 

1.00 

0A961 

2.5945 

62.122B 

8.078 

644.937 

176.25 
1.7947 
2.468 

7.00 

469.25 
2 J»B 6 
9JS85 

67.16 

15.86 

239.78 

222.34 

9.383 

9.385 

3.5555 

2.70 

10.30 
43.679 

1.992 

1.4897 

18.30 
3.473 
1.80 
8.8267 

10.00 
600.00 
469 J26 

0,895 

8.8615 

0.3458 

16-987 

1.00 

1.0272 


COUNTRY 


j VALUE OF 
CURRENCY DOLLAR 


Paraguay..- j Guarani lo.c .1 

raraguoy..- i Guarani *d) 

Peru Sol (O) 

Philippines. Peso 

Pltealm Is. NZ Dollar 

Poland Zloty iO> (3) 

Portugal.. Eaoudo 

Puerto Rfoo_ - U3. 9 


Rlyal 
Fr. Franc 
Lau io) 

Frano 

E. Caribbean 8 
Pound* 

E. Caribbean 8 

Fr. Franc 

E. Caribbean 8 

Tala 

ILS.3 

It. urn 

Dobra 

Rlyal <71 

C.F.A. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rond 

Peseta 

5p. Peseta 
Rupee 
Pound (101 
Guilder 
Lilangeni 
Krona 
Franc 
Pound (O) 


Reunion, lie do la 

Romania 

Rwanda - 

St. Christopher.— 

3L Helena 

St. Lucia - 

St. Pierre...— — 

st Vincent. — 

Samoa (Westernl— 
Samoa (Am.) — — 
San Marino 


Sao Toma ft 
Principe DR—.— 

Saudi Arable 

Senegal. .......... ...... 

Seychelles.,- — 

Sierra Leone 

Singapore — - 

Solomon la..— 

Somali Rep 

South Africa 

Spain 

Span Ports in N. ) 

Africa..— -f 

Brf Lenka-..- - 

Sudan Rap ............ 

Surinam 

Swaziland 

Sweden- 

Switzerland - 

Syria 


Taiwan— Dollar (o) 

Tanzania...— Shilling 

Thailand Baht 

Togo Rap C.FJL Frans 

Tonga Is Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia - Dinar 

Turkey Lira 

Turks ft Caicos- — U.S. 8 

Tuvalu Aust Dollar 


..Shilling 


Uganda—.. 

United Arab Emir. Dirham 

Utd. Kingdom Pound Sterling 1 

Uruguay Peso (m) 

USSR Rouble 


Vanuatu— 
Vatican — 


Venezuela-. 


Vietnam .— — — 
Virgin la. British- 

Virgin I*. U.S. — 

Yemen 

Yemen PDR— — 

Yugoslavia 

Zaire Rep.- 

Zambia 

Zimbabwe..— 


Vatu 

Ura 

Bolivar (g) 
Bolivar (g) (1) 
Bolivar (o! 
Bolivar (di 
Dong (o) (6) 
U.S. B 
U.S* 9 
Rial 
Dinar 
Dinar 
Zaire 
Kwacha 
Dollar 


640.00 

692.00 
10573 
18.48 

2.2957 

169.00 

176.25 

1.00 

3.641 

9.365 

4.47 

103.331 

2.70 

1.2635 

2.70 

9.385 

2.70 

2.3057 

1.00 

1959.00 

45.5236 

3.65 

469.25 
7.2783 
6.00 
2.223 
1.4514 

36.60 
1.992 

175.13 

173.13 

27.405 

2.50 
1.7BS 
1.9B3 
8 . BOSS 
2.5945 
5.925 

89.77 

17.60 
27.41 

460.25 
2.4897 
2.409 
0.8594 

534.38 

1.00 

2.489? 

595.20 

3.673 

1.2635 

93.875 

0 . 8 S 6 S 

110.665 

1959.00 

7.50 
4.30 

13.18 

13.115 

100.605 

UOQ 

1.00 

7.35 

0.343 

276.44 

40.1972 

8.3898 

1.5625 


n.a. Not available, (m) Market rate. • U.S. dollars per National Currency unit fa) Free market central bank, (a) Official rate, (b) Fraomaikot interbank, (e) 
Commercial rats, (d) Fraamarkst. («l Controlled. (F) Financial rate, (g) Pretarential Rates, (h) Non-essential Imports, (i) Floating tourist rate. (1) Venezuela: 
For debts incurred prior to February 1933. (2) Ghana: April 19, official devaluation ot 5.6%. (3) Poland: June 1 . official devaluation ol 13-2%. (d) Equatorial 
Guinea: Dac 31. Currency )oina Franc zone, [51 Jamaica: Nov 8 . Raw adjustment fixed by Central Bank bi-weekly auction. ( 6 ) Vietnam: Official devaluation 
effective April 22. (7) Saudi Arabia: June 10, Official devaluation ol 1.1 per cent. ( 6 ) Argentina: June 11, Official devaluation ol approximately 15 per 

cent. For farther infontiation pieaaa contact your local branch ol the Bank ot America. 
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DAHCHI 

EUROPE L1MTED 

For 

EQUITIES & BONDS 

Durrant House. 8-13. Chiatel Strew. 
London EC1Y4TQ 
Telephone: OT 588 4872 
Telex: 883336 ICHILD 


Financial Times 


1M5 

Hgfa Lm I 


BRITISH FUNDS 

I hn I 

1 E I 


Stock 


«.TL 


larA 

201 IT 

n 

1001 

101^ 

97 

1»_, 

wjj 

104 


& 

90*. 

ids 

853 

93 

W 

CPU 

107# 

uai.i 


"Shorts” (Lives op to Five Years) 

97UTr**:B%pcC»*a5 
«i|£jRk. 12%pel985 


.UUc*86 

Tins. lOpeCrw 19Bb | 

tre»3pcl9G6 

■ UftStCott — 

il2pcl986- 

Tr«8%pclWM6# 

..Era*. 14pcl9tt 

iMu2%Dg1966 

tLnh 13%pc 1967 

TfMSl0teCr'87_ 

kZitfclW j 

Life* 1987 

Tinl lOpc 1487.. 

T real Jpc 1967 


Treat 9%peC» TO 
Trtnawl3pc*7M8 

s.9hpcTO 

iii&cro* 

s9^icDw.*89 


99_jM+i u* 

*£1+6 OM 

VVitLS 1253 1290 


79 |Tre»3pcWW.. 

94 Trass UPtfC 1989 

92 lExdUOne 1989 

95 lEttti Upc 1989 

79 £re*5«198649 

ictjyrrMs i3pc i990tt__.. , 

■fcfltTrilllpC 199011 ! 

1001) Each 12%flc 1990 I 


97 
90A 




12%pcM 

Five to Fifteen Years 


93 B7V Trass 8%oc 1987-90# 

97% 917, Treas. lOpcCv 1990 

105V 97yTrassllVpel991 I 

644 80 Fundtog 5%pc *87-91# 

101 0 95 Each Upc 1991 
111 I, lfllS Treat 12%oc 19923 
98 88% Trass lOpc 1992. 

101 h 94% Treas 10%peC» 1992# 
108% 98F. Each. 12%pc *92_ 

U4 105 Eatk 13%pc 19W. 

111% 1Q1% Treas 12%pe 19930 
74^Fu»tag6pel993tt 
1181, MW TmUta 19930 
123i* 1U*. Tress lUtfc 1994« 

>14% lOBUEradl 13%pc 1994 
Ul 100% Each 12%K 1994 
91 I 88*4 Tress 9pc 1994# 


108V 

70*3 


62%jGas 3pc *90-95 

98>3 B*3pChlfl%KM95 

113*3 106%£iw22%i>el995#_ 

121U UOWTrass. 14pc'96 

w3Tr*as9oel992-9Mt_ 
121WTrass 15*apc 1996# — 
UO*3&*hl3%pel996# 


76% 

118% 

100*1 

89* 

127*, 

% 

96% 

75*. 

133*, 

m*i 

95*. 

101*4 




Trass Upc 1995. 


66*3 RedentaM 3pc 1986-96. 

US*, Trass 13%pcl977# 

90b Eadi 10*21x1997 

60*2 Traas8*ipc 1997# 

120% Each 15K 1997 

i9%dc 1996 

9%pc 1998 ’A' I 

Trass Wtfcl9«S98tt_^ 
1224TrasLl5*2PC'9e# 
UBUEmi 12 k 1998 


ICSdExcfL l^Upc 1999' 
94UTrass. KPjpc 1999 



92WCfls»e w sWipcl999_ J 

Over Fifteen Years 

UHJ I09%jTreas. 13pc 2000 

1234 llSVTreas. 14pc'9Wn 
%*3 9ZUConrer«»9%pt2Qai 
U1U 102 Teb*. 13* *99-02 


96*, 

124*, 

110 *, 

30 

50*. 

93% 

M3% 

U9*« 

83*| 

uy. 

m*5 


92** emersion 10pc2002 
>149, rnas. 13*8*200003 — 

10U. Tran. 111^*2001-04 

29 Ji TrlOpe2W4*UOM)>_ 

46% Foocfing 3%oc *99-04 

89% Ionwrsian9^pc2004 

m^SsTiiSc 2 ooSbH] 
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F7Jt 12 

27 

470 

UL! 33 

L* 

211 

12 15 

L9 

165 

025 28 

18 

412) 

mw — « 

MW 

_ 

LS 4 

133 22 

20 

34 

ofbi 

3%H 10.7 

(4,4 



\S% 23 

11 

144 

1213 58 

08 

240 
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Price I 


i*-*l 

asaafesdsti 


M 'CViCTv PC 

thlfli 28 1 2J Ju.4 
4 Tra 1 7 i 5J 1J63 


INDUSTRIALS (MisecL) 



in Iaah ... \ *2? H 

1J2%!«16A8K50^-.. 4iM%4A, 

210 8GSfaM/chlQp .J 210 1-5 

97 Sim jfe-.- 

103 Wwta Green r. 
70 (AaitasoaenaUfe-l 1» h* 

.KU|L8t.-t 39 
PMSObJ 150 h2 
AfiVSkSO “ 

115 _ 

85 ttonberlnd-lOp- 
mtilwr Grata mm 
65 ttto»*irieakFoi7*jp 

23 jAti yto W«rd»C 

8b UtopMortUAnUfe 
140 (Applied Conpater... 

2* lAremoalOp. , 

17%jArttaor TnB life. ..J 

14 (Asttoylnd-Ts 

5 Wot. Br. Era- LJ%P- 
180 Iassk UK Pons — 

50 t*Assoc.EfletflySp.... 

303 WtHMSmw 
165 Wss*5cee»fc*£l , 

109 Iftab'yi Utariey 2flp _| 
£31UAta*ABSh25 . — J 
219 Wmbhhera..^.. 

51 teAGrflta A 

278 wETDeH 

60 SETEC 

248 IBOC Grata—— 

£179 |OQ9K£fUi2D01-O6. 

295 IRTR 

327 Baud (Wm 1 £1. — 

5**Banhey lOp 

10 S»Y* | 

320 (BaritahGrtlZljp- 

40 Barrow Hepharb — 

QlyBirter Tra*. OSSI .. 

50 JBayMS (Chartn) lOp 

1*5 IBeabtaCtorh 

338 |B ^£is^:.^.,e 

10P - 

frit — 

205 (Bntabefl-.-. i 

1 153 IBestwpod ISO ] _ . ^ 

I 170 I 

70 iBJUmCl) lOp 

75 (Black Arrow 50a „ 

188 [Black! PI Hh#S \ 

124 HhteAn 
112 teBCbirt Toy* life.. J 

124 teluBdrft-Pem. 

82 teodjcDUlnfi 

18 teoywPel.'A'lOp.^ 

2Z3 Booker McCnraefl... 

272 (Boot (Henry) 50p — 

a5%KS^W.'uSS256'Z 
215 jBratater lnb£l— i 
280 pramner Ztfe- 

41 brewgrerelOp 

26 tBretoeta Pm. lOp .. I 

110 jBndon 

MlJ 

333 'BrtLAeitHMce50p_| 

223 leSnL BbmdBOCk.— i 

97 [Brrt. Syybon 20p 

162 BntnhViu 

Z73 B.H. Prta- $* 

80 Brook St Br lOp ... , 

58 BranionlMiitei . . 

34 (Btaeri. 

18%JBwtae«r 15p . 

40 IBuim Aeta*o lOp .. 

Co«*lQp 

HladtathlOp 

R *51 -t 

Dine. SO XL1 

IMS — 

Do.S%PcCm._..J lOOne+1 

ilndartries ) 45 

)20p .1 24 

. Sbeentd-Sp— J 7 

jlndUfe.J 12 

. j*ten Pk. Ufe ... >6 

. _ fKheakcat Merhorh u 
133 tenaUMtHKS5..j 

39 (Ormra-Tytor lOp 

1 227 thrisueilrt-lOo — 

73 Clrahe (Omrtl I 

40 Cora Inds- lOp — . -| 

1120 We Gropp 

13 CotaknedTechlOp.. 

42 KonsUktaH 5p — . 

X Coin. StaborTr 10P — J 

230 CotosuSOt-- 

135 CoaeABman5p .. . 

1 195 Korean 5p 

, 5b Corah 

1 210 Dfe*tneyPope20p 
, 36 towaoihGrUOp... 

1159 IretaU.) , 

80 Crest tochX Ufe 

420 DPCESp 

421 OataetyU —_( 435 (-2 

143 Dariesirwon. 

787 DeLaRae .} 925 -IS 

28 DeiracyGiplOp.. 

.26 DUnondSLlOp. 

, 10%DWdf HeriSa— 

|182 (KokmSp , 

80- Bokran Park 10p_- — U +1 

, 7* DonvHUgs. lOp . , 

(feohdon IrL 20 p-.'J 
| £28 Doter Corn. US$1 —1 £29%h% 
36 M4.U0ra.lflp 

25*a Mart 5p. 

12 (hrek Graop Up_ 

65 Dfioo(J.*JJ_ 

65 Oo.*** 

1146 EIS 


43 

p5t3u 
2.5 31 ; 
*3 19 


99*4 

"Srai 


0.146011.4 





A 


2i2}FM(— 


MMxl 68 

93 75 31 
5.7 1.1 
6C 18 
525 28 
109 20 
2i - 
t33 23 
16L45 61 
GU 5 .9 
D.U 23 
7X 13 
45 29 
08 61 
DU L5 
14J 32 
62 42> 
050.92 - 
BL5 20 
#112! • 
L* 24 

«0 38 
T4.C 30 
13 bS 33 
p7.25 22 
30 1.7 
6 2 21 
DkM.4« ♦ 
4X L8 
30 1.4 
B — — * 
035 73 
1242 L* 
1.0 52 
F2-11 21 

bQIBc 4 

■tUk 3.4 
185 13 
BVS - 
156 28 
dl .0 27 

81 4 
38 27 
0L5c 4 
■054c 27 
TlJ 6* 
16333 

4J3 13 
d3J LI 

♦40 ♦ 

025 - 
L4 21 
6625 43 
1*25 17 


(Eastern Prod. 5Q» .. 

1 EUm IXLUl J 

ElecnlOp , 

| Q2\ Dearniiu 8 JHO — | 
8*j thmckHnwer5n_. 
£21%En*iaftCrav.Sl— 

, 16% Emray5p 

| 230 Enp. Ckiia Cbys.. 

1 157 EarapolOp — — 

78 ErddneHane 

£28 EssdtoABK50— 

126 Euro Ferries 

101 OaPref 

148 Ewred 

107 Erode Cm 

90 ErannoellnlT.-~. 

EMM 

36 iFalnralarts ... 

26 (Fitae»Atoic.lOp..J 
(123 Fenner U. HJ ^ 

, 74 H*T9*rnek20p I 

1 130 Feiporoo IM. — _. J 
42 Ferti%A-Chrnn 

1265 FIsom 

34 Ftawriton 


150 


hu 


hi 


20 

» 

222 
IM 
<33%j-l%| 


p^rartbfcratac-J 


(Hewitt UJ. 




F'rawC**e!»aa3_j us 
FlerePoC.* W.. 
Hfa«slR£0a0. 

F*ell«llOp 
FoqartyJOfl 

FotecoMtata. 

FotherpBKarary— I 162 

■rerahmoO Ufe_J st 

FnedUnd Doggart J Z18 

iRIHWn) 

leaewer. 

30 Gnome Htds. . 

84 

176 (Grtataa. _ 
“*agmMHifip.3p^q 
207 JHJnalOp 

DaBpcDrJji.*OMq 
tamrare»r 
HrartilPkJ 
KannaSp 

Wra«qr8T20p 97 1-3 

HiataoektonpalQp — 
Hawtoy Gnrap SOXU- 
Wawtal WhKiMSp. 

HmrlwSp ■■ 

Hay (Normrai) Ufe ~ 

6Hrelt& Care Seres.. 

HenialOp, 


4.C L4 
40 14 

60 23 
10X 72 
9245 — 

#T( 18 

WOc 23 
35 21 
»0269S ♦ 

KBWP - 
D.5 2* 

aa? 22 

*4J 33 
\£ 3 0 
rif4% 

4J 

5% 

12J 41 
281 13 
50 18 
675 * 
20 L9 
03 13 
b5X 13 
32 32 
7JS * 

43 3.4 

imur 28 

040% 0.6 
30 4J 
KBliSl 4 
W24* 20 
4 02 4 
80 23 
825 13 
288 13 
725 38 
7X 29 
13i 33 
30 4 
1130 3 7 


03! 3.4 
tL51 48 
V*X 38 
Offrt — 
T4X 13 
7735 18 
U6 
15 


•J n ]-i 


MWataSen.Ufe. 

MMhoHjdtaMUfe- 

KoUis Bms. Z*ra 

«ettL)DydlK.lQp_ 

aaariM 

tarttopAraec.. 
rtndiWkowHXSl J 
26%Hyra*C|.*JJSoJj 
14 WCCOUUfe..^^ 
ItaBtUMLlOB-i-D IM 

Inte^aty20p 47 

Mgeraote TrakZQp.. 379 

ktaWBran* 22Z 

VJradlneMHKS— , 112 

HtotatJoro,. 

totenoa Ctenrai 

ta*» Marina. 

Wmoo6rp.l0p_J 

U6 ianrtmCTJlOp 

26 KataraareoUfe 

» Mtora&SrettHMgr. 

72 Keep Tran 

ITS KeHrylndi. — 

» tokrepySnale™. 

2W Kentawt/USp. 

Ktoen-E-Ze Hlogs.^, 

LDH Emalh. . 

LKtalOP—T - ^ 

Kradtowthoono* 

LMWkHMpiUkiU 
LM***- 

LtaGretaSi 

LHrearefetLlOp. 

SSSfca 

Da. OH. . _ 
Un.iHtta.Gra.-_ 
Urt9t#nhdj. — . 

^ 

fgSStea 

1 


® Waring W.iqp_^ 
» Marriah L'nr. A*Z!j 
61 ktortiafl%|Mrerul_ 
™ Ot-TfccCnfedPm. 

22 Wartto- fliad,. 


-1 


T35 20 
4! 20 
3J 4 
OX 4J 

« 4 

20 U 

F9j U 

61b U 
20 43 
Id.C 40 
3X 4 
0.75 13 
t7j 27 
h2J6 28 
17 23 
28 10 

M 33 
37! 22 

W-C 38 
M 4.9 
__2X 24 

7%> - 


S3 


53 


26 


4 


4 


4 


/ 


k 


V, 



1 ^ 
. ■ ‘u,. _ *t, 


£ 3 .... 

», ■ 


!um*uiu 

<>t;Hstkn 

itstfmned 
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LEISURE — Continued 
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Stack 
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Fn« - Hc( taCriPt 


210 


«u> 

o 


44 

44 

a 

H3 

M 

» 

as 

IN 

58 

480 

18 

a* 

US 
£14 
143 
60 
204 
318 
29 
94 . 
OffJ 
SI * 
54 , 

H2^ 

33 

015 

68 

12 

172 

288 

023 

M 

M 


40-10-50 13J 

MAlSajut 
Hi In I 54 Mi 
40S 4 -2* ' » 
30' 25 > *0 ti^e 
«.sj4 4.7 :m4 
♦S 2.7 20 ' 20.4 


nf#tawm,SN-. 

1 ® £*-*<« 8r.£l 

I® F-.W7toBCta.uJj 

% ssss . 1 *- 1 


128 


111 


mi 


155 

192 

190 

8 

150 

98 

32 

47 

245 

90 

80 

Q90 

*511 


h Swift 5p 


S3 

170J-1 i 

sSUUJ 53 1 - 1 ' I 


U0i >4 

rUf. 

3J ( — 
10 8.9 
7S 0 


49 »lxsti& 

igBjS® 

■fflart. 3USQ 




^BbsLg- - 

50 ft^Stoiorj B I -2 


232 198 JnbWlWag-Zp 

268 217 LWI 2H 

65 ■ 9 -Lertnretimplnt IOp 50 - 
1« >146 Ungra AgJC Up I62p 
>83 . 155 -tVcthilrtehufOp 17t 
ZOO 124 KeflrtnMffJto ...... 187 -1 

280 175 $Om WMB IDs ._ ?«0 5 
127b; B9 NaumwalPwr. 

39 ■ 15 -Hwraom20c „ 1 

2 «S‘ W^Omury Abend .._. .' 

53 1 Pfesu> U*ii ■ 

24b ZHyWOta tan MV N>.' 

50 1 3D «PwMrirDKSiUg 1 _ 

465 36b 'PV-awmaip .1 460 . 

U? 109 i Bn. 7ot£>C«iiMPf 1X7 -1 • 
96 I 97b^Piri£iicmic5ftiJ 19 i...< 

M ; a •MBMCayWNV.J 37 '.... 

55 42 jjWarto Clyde WV._: 4**+l 1 

,63 I 37 fttayU+wIOs I 54 1-1 I 

193 143 aaBa«oh.20p J 167 . . 

O1VS40 Swi*s«» 6 «n_ OOfeMj I 
J 5 ? 1 ?§ ^EaflomPtaanlOO-i too ..I 
fK ,138 -»S«*n50B~— I 370 1-7 ! 
156 US Scott, TV 'A' JOp : 330 !. 1 


" 1 : 

28 / 

21fe 

47 ! . 1 
ZP? .1 

» f-S . 


29 1.8 12 35. 
14 4 ?J 82 76 
2.1 39 53*62 
♦8.75 13 ‘7.7 14, 
cgZ.56 39'2: '17 . 
r4B5.it 3.7.126 
36.9131:164 
075 25 tO 7.4 


10' 4> '66; * 


187, X J 12 1 10.9 
dj -&I L2 1 65 17J 
92*3X12.9 13A 


020 2.] [32121.1 

tu< 0 . 9 ! : ! 73 

5X5*20 1108*65 

or-; t i- 

40 2J ! 3.4 178 
190) Jb I - 1398 
20' L9 I 7.1 U3 . 
BU&26-3J 1165 
fi& 28 1 9.7 | 54 


-••• a® H* 

J 23 L, 

«7 Pen land Up. 


S te'Suza 


128 


pee 


u 






Oa.tebumoaJalsTZi 


__7fe[PolynortlOB..-_' 
NCtaPiAQ 


^ 14 jlOOj BO 




w |hj£m4.7 


jsr 


6 !.. 


540 


136 



hu _i _ 1 _ r_ 


5b«)lapr1«5p, 


114 ■ 


368 

268 

165 

270 

68 

82 

80 

US 

610 


130 

386 

MB 

216 

SO 

i^bj 

U6 

56 

135 

23 

215 

HU 

240 

77 

78 

176 

40 

62 

IS2 

325 

92 

173 

X15 

242 

rauej 

a 
202 
9 
lib 
316 , 
40*jj 
M 
147 
65 
160 
233 
160 
127 
382 
130 
16 
77 
42 
118 
2Z7 
143 
46 


. Oa-UbpcCoPKl-l 
gn«fl(Ajj0p 
h»M ini 5 o 
giCraoptn 
Patajltatf, 


frSanum 


Mki-lOpJ 


. .Ita. Use C»L« '9402 

4U ‘l St^ia Gnwp 

129>i Sdtanmw^er SOifll 
Sena Rnbc mn n .. . 
ScoR&ccrtMlOp 
ScoLHCftaOU- 
SKaridirGnw 

DulWN-V 

VO SSeorivartCniSo 
225 Sccwitj Services __J 
53 aimiMtareZOp^J 
NMdan Jones 




58 


35 M. 




» (Stantntgki lOp 


85 


»SkKbir«WMJ 

320 Sfcrtdfry. 

173 

167 Snifln. lids, an— . 
26 Salic. Lm20p 

31 Son* 

£13 StaOMi IVi M5*25 J 
78 KwteiTdNiWLJ 
30 Spanow (G.WJ2DP -j 
112 Spear U.W.J 

19 S**9 HUBS 50 1 

150 Stamp Ram lOp .. 

62 Staffs. Pwtj 

163 RtlDpcCtaWMa 
40 Stag FnnWm 
9 f-SaMesileaicnfi-l 
152 SalFiKwstta 


32 Star Camp. 

EM Kcu-PbaSd. 

284 Simie* . 

64 Starboglndsibii — 

130 5ti ‘ 

87 ShwklitHias 

210 MUtServ 1A»— J 
a Sutdrffc Speak — ) 


33 

95 

98 

125 

212 

206 

260 

£32 
5H<j 
172 ^ 
105 
234 

P 

280 

160 

41 

298 
138 . 
2H 
186 
373 
49 
90 
24 
72 
117 


fed 


£1U 


aTySwtafcJikhdiBSWO 
209T*SwtreP*tA60c . 

14 BjcanmHIift ] 

160 

80 WTecMoBtar 

86 rSLTtfnsdSjml 1 

8 nLTnmVB.5p 
66 ItartMiBln* 

90 HIT A3050 
53 *TmJ<y<£S(u) 

130 JfTodlW. iXiSo 


L30*JlomVm5 F.H. 50- 
130 iTootMH R.W 


102 
53 
130 

m 

. — , 160 

105 (Tope — | 127 

JTraMpta H. 2C4> 

105 [TrarenonOn. | 222 

[Trtannad5p„. 

60 pTrkie* Compiop— I 

38 ... . _ 

|Tmrr& New.£l — 1 93 
124 mJDOHIdgslN-H 
% UKObitL..— 
2nJiftiiira<mi5p 


ElIHt Ui 

£44 IW* H.V.FL12 

13 O.CoawnwSp-— , 
75 HMriPacmwlppJ 
77 UnutJ Parteh W)p-d 

58 6V W Tlwrmn 1 

162 Vator 

US VtaWiSftaZOB 

1X8 Wide Ptats. Up. 

10 Waa.erHmr.5p.. 

CM D>WamdaABFM60J 

34 Waterford 5p j 

153 WatriHH's5p — ■ — , 
81 WatsmR. K. lDp — 
190 


12b WMpacWp — — 
71 Wtrfs Siwo tm.—. 
20 Westwood Dams'*' 
lH5b *at»aa R. Aaprf 5p 

134 Wf 

17>j Wi 

124 BhltesOJ 
2 Willow Sjsswb Zn-J 
167 WimansHUp. — 
122 DnSwCnCcPIQ 

19 «OkmU.l 

127 WnMGetwe)-. — I 
295 WotMtfjFrftoohB-.- 
30 nrkao*mStat*»SH 
69 Wood I ArtOw* Sp- 
in HwttaOWltAJIl*- 
66 WitoSiwplOp- 
87 tV0M8ffl.l — 


1 3-1 


hi 


H-7 


QlV 

£4ry.. _ 


Vi 




-J «7 hi 


D6 1+Z 


68 


50b 319 Wn Inc SO 125 — * 375 

U j 9 taetecTVUp r 9 

140 1 28 lf5aear*>5n J 2 B 

,32 £3 rrsW5o 1 26 

142 108 .TVSttVmlOn I 125 

132 jfTrMsknSyaSOp.i 210 

79 66 ^Tottfidum Hacour ! 67 

ao Il82 fTwfoCTV'ft' JOB : 242 

160 110 W21 B CMiwDBt J U4 r . 

1{6 105 iFTjwTtacTVrU^. IDS L_ I 610-9 2-3 I » ™ 

® 84 itftataTVIvv'A.' i 89 «....» W. 75 I 4> 176' « 

S. OTafWrttoUasJSdt J 2iy . I *51110 34142,7 

l»FfW«aoisiRea)5p_, lBb-b I «89]' - 70 1 - 
U3T 93 KetSMSo 1 US '-1 ! T3u25i 30 144 llD.i 


WZiool 4 I 2.9 
1^16)82166 
fc.0 22 U.7l» 
lU5l 6 (10; 6 
m» lo 1 05 kl 6 J> 
«75j jo I «.a iai 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

2 ffi S^HcLOmnlZlI wot !" 1 I OziJ — I X 2 I — 

395 Monda Hmor V50 — I «18adt3 I 024>l 86 i 0.4 1U 

2» Itagnr. J 285 Ul I 97.7SWl3.9i9B 

68 ktamCtalOp 1 XU Uz | — I — I — I 443 

42 jfRriUm Motor JOp — I <48 r-1 1 _ J _ I _ I _ 


«9bl EWWVato (CcZS — ZZD £3fPji . ldCL2%IU J.1 14 i 3.7 
Co mme r ci al Vehicles 

» jEKF(itttgs) J 42 B— ! — I — | 62 


37 


a iPlaxtonlfiB) — _j 68 j+1 j <s|2l!u|70 


B—J — I — I ♦ 


iQtojj 


H4X 


20 


3 hfo* Trader lOp I 29 

Com pa neats 

UO [4E J 139 j .. . j ttLSl 26 1 44 

-.)_aro,w[io 

i'll'. 


85 

29 lAaresppcpEpp. 

22 ItUrdo* Stream — J 27 
32tjWraMfn* Ea Up — J 37 l. .. 
55 lAttwetnePtads — j 7B 1-2 

68 (tefsiOp 1 75 I ... 

11 bkjcmii Bug- I J2 t ... 

1B4 So-n«ta 1 188 1+2 

25 BwipSOplIIZd 66 



285 jFlrtn Briuriling 


310 


106 

84 

SB 

6 

, 8-2 

(05.7) 

9.9 


3J3)«2 I 


U jHrnnanSmnhJito—) 22J J....J T*0S - , 


29 KwR-FB Hld«. Up J 44 I ... I UJj U I 

246 iLacajWfc-U ! 319 1+3 I BUM I 

A50p 1 88 ...I 431- 

GraonlDp— .] 34 h> hLBt^ 0 


flUJ. 


1 L 0 


L9tei4 
63 & 9) 


8 J 11 L 6 


32 1-3 

Garages and Dtstrihutors 

BGtOoa 

_ 10 b 

39 

164 . . 

ai^BSCkn.lOp. 

12S [BrapaB 1C. OJ. 

80 KrtLCtaAtCLlOp- 
120 E^m50p 

40 bw(TJ5p 

105 ferwuGoatrej 

» CawiF.t) 

45 SbohoM Lkwrmce .. 

82 (H*tweK— 

£fe«=rzr 

34 ftLakSw Grp. Mp- 
197 tex Service 
B3 Inhns 


1 L 8 


143 

■9.9) 


85 PenylHJ litre.. 

4? bkklH.&JJ lOp- 

63 MOSenMoinr— 


In n 


7^40 


hi 




2X 53 
166 2 J 
OJfl 11.7 
MB 23 




1B6>JAss. Book P JUp— I 220a -3 


487 Assoc. Newt. 

250 Stack IA.BC.) 

380 BrisudEie-Pm ' 

670 CoCntWilltan 
525 lta.1T 
850 tMfrUaa'A'SOp- 
97 E. Mid. AIM 'A' 

193 Fleet Midpt- 

280 UumPtOZOp. 

127 kMeCotaUaUiit.- 
130 IndepeadeM— 

480 ba-Thanimll 
90 IMtlal BuBetiolOp. 
UO SMcrtjaa Ctanm. 5p 
505 Hem Im. Spec. Die. J 


420 ktopatP>fa.lBp — 
130 PntsnrikAtod.— 
255 fcMtatgrLKP — 
226 TrMty IM HU50p 


27B Utfl. Newspaper* 1 Z7B 



NEWSPAPERS, PUBLISHERS 


1BX 


13.4 


PAPER, PRINTING, ADVERTISING 


Z15 MMsepPageSp. 
90 AetcoMlrtaUp— . 

175 taaoc-Pwer 

. 34. Mt&WiMrg — r 
145 Sernrose. 


660 . Bdpe Matsknl Pkl_J 

W» IPCC i 

13B 3nmaapCn>~— 
128 Dp.RestrfC.Vtg.-. 

404 Iwat 

461 CarkgeCmtaKtRS- 

Z3B ChaananlBdi.50p- 


. CfctriRWsrt) 

96b CkuiaiUa Snap. 

42 CrataejrRnmljOD — 

142 hcraton Lodge lp 
113 topper Ubmesl., 

ID MtonMBndlOpd 

151 BTC 

105 MfaPock2N 
440 Emhphs — - 
79 Ferry Pick JOp 
350 Fltck&Ce. lOp 
62 ieenCnralOo 
190 Qood Retatim lOp _j 220 
X IHoggeM Bowen 5p. 

12b HtoraelWwDZOp 

116 Do.NnWDt'A’ 

135 Mt imtenam tCrp 





£216 IWTCp IbcUlIO. 

330 NCLPCnt*)!*— 

137 LCAHftto20p , 

245 LowH-SMlOp-J 27b 

155 RcCorantMe 4 Z70 

67 UtwTFnr.lOp- , 

115 Hart»0p»10p— | 1U 

£BU.. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equity markets wilt following latest cash call 
S-r Easier trend in Gilt-edged gJH 


Account Dealing Dates X"^ 

‘First Becter*. Last Account S 

Dealings ttons Dealings Day 
May 13 May 30 May 31 June 10 

Jane 3 June 13 June 14 June 24 the substantial underwriting 
27 Jane 28 July 8 losses facing its Richard Beckett 

Dia« .J^STE ■™ y agency, dropped to a new low 

EX!"*" 630 am on business days o[ lsgp be / ore rallying on l&te 

, .. , _ . news of the first-quarter profits 

afwh d °vi«:f^^ markets wilted tQ close on i y 2 easier on balance 
?Sf, c y ^l eniay c u f d ^- a S?' at I90p. Elsewhere in the sector. 
Unuous stream of funding. The H ogg Robinson declined 6 to 

Si? y J2SE un ^ emen - of a i 42 -? 01 253p and Willis Faber fell 12 at 
* rom Taylor 683p. Life issues succumbed to 
f °° * end-Account profit-taking in the 
maiket already starred of funds wa ^ e 0 £ the strong rise which 
v hu8 r e . o^ereubscription of followed the Government’s aboli- 
tte Abbey Life offer for sale and tlon of the State earnings-related 
Hanson Trusts £519m cash call, pension scheme. Legal and Gen- 
proved too much to digest on the era j n at 7*3p and Pruden- 
penultimate day of the current ^ feU u t0 703p. 

The overnight setback on Wall Whitbread A became an early 
Street in the wake of IBM’s warn- casualty among Breweries, fall- 
ing on growth prospects contri- tog to 214p before setnng 9 off 
touted to a dull opening in dom- 9? balance at 216p on news that 
estlc equities, while the view Mr Tony Sunonds^ooding, 
that the present high level of p° u P managing director, is to 
UK interest rates are likely to become chief executive of 
main for some time, also damp- Saatdu and Saatchi Commumca- 
ened enthusiasm. uons. In Regional, Belhaven, 

High technology stocks suf- 53 P- Forshaws i Burtonwood, 

fered another shakeout following *j>P» both hardened afew pence 
IBM’s warning but leading foUowing their respective annual 
Electricals encountered bear «*ulw. Proceedings elsewhere 
closing after initial dullness and centred °° currenttakeoyer 
closed higher on the day. favourite Arthur Bell which 

Blue chip industrials attemp- attracted considerable specula- 
ted a half-hearted rally at one tree attention and spurted 24 
sSgi bS thT tone began to more to 192p; the .9* per cent 
deteriorate again in the late Convertible finished 13 points 
afternoon and the Financial “gher at £212. 

Times Ordinary share index The cash-call from Taylor 
closed at its lowest of the 3ay Woodrow and fears that interest 
with a fall of 7 points at 977.0, rates may well remain at current 
making a loss of 21.4 over the levels for some time unsettled 
last two trading sessions. the Buildings sector. 

Despite the prevailing drab- Taylor Woodrow slumped 36 
ness, takeover speculation was to 412p foUowing the proposed 
stiU evident. Among the sectors, £42 ,3m rights Issue in the ratio 
Foods and Stores treaded lower of one-for-five at 370p; dealings 
as the prospect of a lengthy in the new shares are expected 
spell of high interest rates caused to take place next Monday. Cos- 
worries about consumer spend- tain Group performed well early 


EQUITIES 

,. [lajvg-i « | 

35 Sl^jHlghluwi 


f? U is - fef 
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FINANCIAL TIMES STOCK INDICES 


June June > June ! June June > June year 
13 • IE . ll 10 7 ; 0 ) ago 


| 1 firmer on balance. The cut in - a <sr« , High! low [ 1 ■ } 

I South African Interest rates was — * » 1 JTn- -me. alb r.** 4 ur 

I " t^ll an additional bullish factor. Tire 403 -F.P.:8a/s -io« ;io* ;**btoey«wrt , “‘"j l3.«. aSxtt M’f 

Gold Mines index, posting its | « *£j«g ™ j}S* SK-HmSb 

third consecutive gain, registered iK’l**!? iJSS ig| ^«niiwiwr: lop-^xM Slf KW 

pence dearer at I29p, after 130p. a furtiier 3 point rise at 429.6. J75 isoc.io/* 2M 198 ; JS^SI it £*84 M-ijiu 

BICC also gained 3 to 223p and Golds showed rises «b “ J* p&L *5»S j j m*. *.**$*.* 

GEC hardened 2 tol74p. ranging to i and sometimes more £’£’i 51 J? i 1 ?* jf aiCSDiscaunt Wrrta^ ja , K JT*:ry»V 1 r, 

„ „ as in Randfoateta, £74|, South- " 5 -xsl 11“ |obwro» 2 . fl 5;“SST , "lim ‘^T ‘ rS’atSwiH 

Beecham down again «*J- f?ii. IS 'eSiLiIjss Ls 


Miscellaneous 


gain vaal. £311, and Eastern Trans- 
6 vaal, £12f. On the other hand, 

industrial President Steyn were a notable 


SlfST 5 ifil f*5y “Pfr- weak spot and fell away to close 

Beecham dropped 12 more for a * off at £19* 

Government sec*-— 61.48,61.60. 81.68 el ji 61.81 Bus 76J8 two-day decline of 40 at 338p fob Further consideration of the 

Fixed Interest. 86.11, 86.15 86.10 86.05 86.38 8657 1 Bfi.82 Kwlng COimem OH tile annual final diridendTgSe a bcMt to 

ordinary B77.0 984.0. 098.4 mi. 8 zooi.6 1007.6 8i6.s ***£ ^bemattonal gave m^y 0 f the mines in the Gold 

Gold Minee 42B.6- 426.6. 424.4 421.B 434 44SA| 684.7 “MJ {gj 38 * 1 * While Fields group; DriefonteilL £181. 

Ord. DiV. Yield ' 4.72 4.89 4.63 4.66 4.62: 4,69 4.88 S? Hoof - 2nd Libanon, £17 J, 

Earning., Yin.? ifuifi n.eo ii.7 a 11.58 ii.67 11.68 ii.sii 'uAi emectfd 6 were 1111 around J firmer while 

P/E Ratio (net) ("I.—. 10.35. 10.42: 10.54 10.43' 10.54i 10.60 10.70 gavTup 11 tO 4^ y <m fi bT0fit De f Ut ™ 1 * dd ^ 5 at 214 P- 

Total bargain ■ cEat) ai,i6i. 2i,i6i Z2.Q92 2i,B63 20.B67 25,312 17,085 taking. Hanson Trust cheapened - , African Finan- 

Equity turnover £m. - ■ 370.98 306.78 502.40 380.70 392.60 327 .82 5 to 198p and the new nil-paid J® m a ai ““ - , U 2: 

Equity bargains - ' 17.760 17,804 18,504; 18,126 17^52. 16,566 ^es, eased 4 toMp premium. Sn TW-haSd Tere a 

snruo. traded (mn- - : 177.6- 160.3 155.1; 178.6 184.4- 146.4 ™ Tf nSSSTSuSS SZcol 

- •- • XSJer «teclS‘l2 turned weakness In Wmetal 

10 am 983.1. ii am 962.7. Noon 982.0. i pm SBi.s. fading hopes of a bid from Han- ? ri “ s ^ 1116 latest dowmtuin 

2 pit. 981.1. 3 pm 980.6. son Trust Despite reporting ■ 

eaais 100 Govt. Sec*. 13/10/28. R«d let. ism. Ordinary 1/7/38. douWed annual profits. Applied ™ but relied a shade to dose 

Gold Minu 12/9/K. SE Activity 1OT4. ' 

iiimt inri» mm rent maiaise surrounding com- oam d.m, ■» 


aS FJ*. l 31/fl 1 500 260 Domino PrlnUSo4n6-»TO , ■ • w-^7 8A1I4 

ns ifssi!i& 0 ss asaassag-w 

-SIS SSi’** US SBBg-^SSBaP - ! 


l-B 1.8' 9A> 6.3 TB.8 
u2.i: 3.5 1 S.7.DU 
62.761 5.4; 2A ItA 
D6.0; 8.4; 2.32S.6 
uUB 4101 IAM.fi 
uA.5l 8.7; 3.5 0.4 


Equity barnalns - 1 17,765- 17,304 10,504 16,126 17,852. 15,666 

Sharaa trmdad (mn._- — - 177.6 1 150.3 155.1; 178.6 184.4- 146.4 


FIXED INTEREST STOCKS 


10 am 983.1. 11 am 962.7. Naan 982.0. 1 pm S81.S. 

2 pm 981.1. 3 pm 9800. 

Safi* 100 Govt. Seca. 1S/TO/20. Flxad Int. 1328. Ordinary 1/7/3S. 
Gold Minaa 12/9/66. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil = 10m. 


puter stocks fell 30 to" I40p. Mttlfld 3 off 

Eastern Produce cheapened lito at 522p ’ fter 520pl 
342p and Hawlety dipped 6 to The leading Platinums held 


HIGHS AND LOWS 


SE. ACTIVITY 
INDICES 


342p and Hawlety dipped 6 to 
85p, but F. H_ Tomkins rose 7 
to 21tp, after 21Sp, on ne ws o f 
the acquisiiton of seven GKN 
subsidiaries for £13. 5m cash. 


laaue « a Ld I 

<V ii SHI i «— U+_- 

<£ pc ; High;. Low | 

II I Nil /26/7 i 7ppm‘ 4ppm;Allabono 8*ilS Cnv. Oum. "r~~ 

i Nil 1 S6 HIdihti Kppm Auoc. BHt. Enfl- 8J Cum. On*. W-rrL «qj{wi--I 
« I Nil Iasi? I toS; aSmiKanSdv f‘.a env- Un. Uj. Na 

ii 1 F.P. 6/7 1 loop lOTpILon-AEdln.BiaaCorrvjCum. IW.Prf~*. lOTp, ...... 

n -Vn. I,M I a.M MU MiIiMla IOS.% Ln. 2009 ■ • — — • 22 7 »-+ »* 


subsidiaries for £13.5m cash. Australian issues continued to s *- 89B | E g° jSSniwnrSy'tfK ^ m «M )0 taoni-iu 

Speculative buying lifted Lawtex lore ground in “ down-under " .jj , p } wn fi an ,mpmi i,pm|tfooiwomi cnv. una. «- "■ ; ^ 

7 to 80p and Wolverhampton markets overnight and the trend * 7 ** J, ^~ ' * "™* 

Steam Laundry 4 to 47p, after followed through into London. 

49p. Valor put on 8 to 190p after Golds were especially vulnerable 

comment on the results. with Gold Mines of Kalgoorlie BIAUTfi OFFERS 

Persistent takeover specula- dipping 13 to 435p, Poseidon a IflwHlM wr rtKa 

tlon led to another lively bust- like amount off at ISOp and — - 

ness in Insight which Central Norseman 10 cheaper at . ■ r _ { 

touched 180o before closing only 3S3p. Diversified mining groups 1 §a utoat , 1985 “■ , „ 

2 up on bSSice at I70p. firon- showed CRA 8 off at a year's J^l I . | Stock -t? 

trast, Pineapple Dance Studios low of SOfip.^ BHM Holdings 6 j < & ■ High i low { i <a a ! 

slumped to a new low of 30p on cheaper at 143p and Western , i , “* 

nervous selling before dosing a Mining 5 easier at 195p. ies . p.p. ■ i6/7 i 216 i 196 .Anchor ctitmloaL — — >85 j— * 


IsincoCompfiaCn! 

| High | Low f 


| High | Low High Low 1 Dally 

I — HGilt Edged j . 

Govt. Secs. 82.00 | 78.02 I 127.4 49.18 LKSS*"*-”! UB -° l5# - 9 
OMi ; [M/ll ; amm (s/uni ■W.j 11!kl 1 

Fixed Int- 86.88 I 82.17 160.4 50.53 VaJua! , 74fl!s i 620 1 

14/8) ! iZa/l) ka/11/4?) (8/1/78) 6 dayAwragr I 
Ordinary.... 1024.6; 928.7 'l024.5 49.4 

122/1) ; (Bilj |(22/ 1/Ml 126/8/40/ 1B0 -° 1B6 - S 

Odd Mines 5 86 JB 421.9 734.7 C3.6 BsrgmniT" ! 115.0 116 6 

1 18/4) 110/8) klB/2i68j rSB/ll/7! Value ... [708.8 701.1 


RIGHTS OFFERS 


I | = Latest i 
Issue | on Riuiune. - 
price! date i- 


net 5 lower for a drop of 17 so 
far this week at 33p. 


Mining 5 easier at map. 195 . f.p. 1 ie/7 

Business transacted in Traded ®{jg [ F ^- ; 
Options continued to expand 220 ; nii 1 — 


-uuuu .u« 0 uxu« ..cuv ooand edged up to a yeM^s best to 77p foUowing lower profits. Freemans feU 12 to 224p. Selin- Advertising agencies turned SShMM ' wnt^ts doaT icB- 

«$£ •aajss s^s.wjssViS Ss attawws 

ISA'S K s-SS. ™ a. ss, ed ^s ! ^M e ,, c x a&jrBsrjsraasys 


iso 1 Nn i 

220 j Nil i 
154 NII , 
80 | FJP. 
186 1 Nil 1 


j Stock j -is ;+«■ 

High j Low ( l o tt ! 

216 | 196 -Anchor ChemloaL - 1*8 {—I 

406 I 372 -Beazer iCJ4.» TOp 396 

55pm[ B6pm Emeas Lighting 62pni|~l 


Via . 93pm ODpm unos "K">| — ■ 

— 1 19pm 1 7pmlEngllah China Cloy*. 7pm|— 4>a 

11/6 :■ 24pm 90pm,-P Godwin Warren 24pm 


516 j F.P. . 12/7 ! 642 
120 f F.P. : 12/7 ; 1S2 


93 '■ 65 |*GroavanOr Square lOp 88 1 . .. 

83pm' 14ptnjHan»on Tnwt 


625 'Low iWm.) 20p„ 627 

128 'Suter 6p— 188 


the day. The early afternoon an- suuar y ^ascom Because ■ ot me Le a<iill g Reta iiers ^ flayed tered renewed profit-taking and iTet rfmrt nf stockleft stationer? ZlZ 019 
nounrement of the U.S. retail SZELJSfiEZ* losses acS)ss thibiSd, tSSSS 7 more to ^Twhtie SSjSaSarere^ WM? oE 2« calls and -212 puts. 

sales figures made little impact vw» dealers again reported minimal further consideration of the res- Swi amoSer 10 to the good at 

long-dated issues rallied by ^ selling. Gussies A shed 15 more Pective full-year figures left i£jp. an ° mer “ “ g °° Q M rW Hir'HQ AND 

around I to settle 4- lower on Building and Construed®!! re- 700 ,, wlitq rwkcI, nmu Tesie© a counle of nence off at , 1 IvElt #%WU 


iroSSdTto rewe Hower on BoUdJog and Consfructlon re- bS'iC c^Pte of ^ off at ^ NEW HIGHS AND 

balance. Falls in the shorts were su ™* d ®- 30 axn . a ?J? f* 1 ® fiiares 2g6 P and 8ears, 90p. gave up7 243P. and Bassett 10 lower at Tnai^^ 63 nawrem Interiiilonal LOWS FOR 1985 

yually 'limited Mto *. In coutrasti 3Jre atSfip “ ^ *° “KiSTfiaSof fell 14 173^ Sellere also held sway in LOWS ” 

demand revived for index-liked <J °» e at 136p - to 482p, but takeover target Argyll, 12 off at 308p with the 282p, whUe ^ats Patens, still ivrw mens /321 

issues which enabled the Gov- Redland's preliminary profits Debenhams hardened the turn to Warrants a similar amount down regarded as a possible target Ntw m(Jls 

ernment broker to sell the re- were some £10m above market 384p, aided by the announcement at 188 p- Blo-Iselates fell to 40p, fTr Tr ,ist hardened 3 bwttsh funds m> , , <u 

maining suppUes of Treasury 2 expectationsrod the shares hard- that House of Fraser now con- but later rallied to settle only Sore tc?167p BulmerS Lamb ESSrfaw n ?M , B i it -So 

per cent 1990 at 98}. ened 4 to 282p. trols just over 6 per cent of the 2 cheaper on balance at 46p. t 0n a fe ^ t0 3^ fol . Americans <11 

j 1^.,^ Elsewhere Barra tt Develop- Similar conditions pre- lowing the annual results, while shlDl#¥ , •anus <i> 

Liearers unit lower ments dipped a couple of pence vailed among second-line enun- Computer stocks flat news that Lincroft Kilgour now Brown wrewua <«> 

Clearing banks gave ground “ 74p around midday but sub- ters with double-figure losses * warain „ holds just ever 12 per cent lifted 

for want of suDDoit Llovfls^ sequentiy raUied to close commonpUce, especially in Pr^ wazning caused Atkins Bros 7 to 130p. iwfSoi lllfilli « 

linquished 7 to 5S8 p as did Nat- unaltered on balance at 76p, recent speculative high-fliers. coanm 0,1 wffim ’tcomvn 

wSt to 6Mp roftenft gave up 10 & gwim Out Price, ^ & ^ l0Wer ^ 

6 to 372p, but hUdland clewed P- 15 while Harris verse comment on the problems Worries over crude oil prices “* *"*** ^ukmneuung cm 

°S? y « K penny A easi er at i ia were a dull market Qaee^wS dinped S mo^Tto facing toe computer industry, —OPEC has put back the full ,nA - 

after S55p. Among merchant throughout toe session and «aop Cautious Press comment fell away sharply under a wave council meeting until July 5— inland f"«- u 

banks, Brown Shipley moved up closed 9 off at 744p. Amersham 5*252“ „V*!L e 552S2 : of selllnm AB Electronics plum- continued to unsettle the leading ,NDUST N££,2V m 


10 F.P. : 18/7 [ 40l« ! 87 |“THo TlmM" Vanaar 38 j— 1 

60 F.P. i 12/7 1 811 { 178 rrornkJiW 1F.H.1 Sp. • 811 .+« 

2 I Nil ' .22,7 . i»Tpm[ lpcniWIIIalre Syatama Zpni 


Renunciation date usually ^aat day for dealing tree of stamp duty. 6 Figurta 
based on prospectus esttlmaies. 9 Assumed dividend and yield, u ro recast 
dividend cover baaed on previous year's earnings, p Pence unless otnorwtae 
indicated. 7 issued by tender. | Ottered holders of ordinary shares as a 
*’ rights." ** Issued by way of capluliaabon. §$ Reintroduced. H laiued 
In eonnsetion with reorganisation merger or takeover. ■ Allotment lettara or 
luliy-paid. DR Introduction. 41 Unrated Securities Market. S Placing price. 


OPTIONS 


ACTIVE STOCKS 


Brown shinier 


BREWERS (4) 
Feraiun 
R. Vaux 


Do. 9'rpc Cnv. VrUX 

1w - mo1 «i.u»,n« a. _____ 

c “* ,in tor x i sr (CO,m °™ 

Raners Brown *N.) 

De Brett (Andre) 

ENGINEERING CM _ 
British Steam Stareler Inds. 

FOODS U) 


w^,_. t - x-«. Above average activity was noted jit 

Fixst *V , rt „*2F me following mock* yesterday. 

Deal- Deal- Declare- Settle- P , M| „ 

lugs logs tlon meat stock price 9 change 

Jane It June 21 Sept 12 Sept23 b«h (Arthur) 192 

June 24 July 5 Sept 26 Oct 7 Bady Shop tntl 680 

July 8 July 19 OetIO Oct 21 Intornanonel MO 

For rate indications see end of insiaht iro 

Share Information Service legal and General 743 

Money was given for toe call Rote interna sonar ... 633 

of .Sound.. BUmislOB, Mnerons, I‘ “5 


Among merchant throughout toe session and «30o Cautious Press comment fell away sharply under a wave council meeting until July 5— intend 

Shipley moved up closed 9 off at 744p. Amendmm Sthewlkf ofSe of selling. ABElectronlcs plum- continued to unsettle the leading Bll « ,ndust N££,2V h.) 


10 to 445p in response to the International dipped 12 to 343p ^uiS promoted aMtoer voS meted 30 more to 29Sp as did oils. BP and Shell gave up Taylor Woodrow 412 

annual results. HUl Samuel, how- on further consideration of ..the Atianllc .Computer jo 310p. whUe around Sapiece at 520p and 680p tJSS. w. • *ei, F V • • 

ever, cheapened 5 to 305p and full-year results. tile busmes in Body Shop whirii Memec dropped 35 to 285p and respectively, while LASMO were v«*wh asu,IA * , ^ w 1 5?ted, toward JHacwnery, Com- Un (wd Scientific ira 

KMnwort Benson dipped 15 to profit-taking clipped S from decime “ 65 °P before **““6 TDS Circuits relinquished 20 to particularly weak and retreated leisure «> 

480p. TI, a t 268p, as takeover hopes 45 off 00 balance at 690p. Etam 320p. Elsewhere, International to a year's low of 250p prior to motors m 

Lloyds Broker Mlnet, affected diminished. Elsewhere in Engin- up 10 to lS4p. Support wag Signal and Control cheapened 10 closing a net 10 off at 253p. Tri- Bra ™ 11 «c. D il HOWtTY 

recently by adverse comment on eering, B. Elliott cheapened 3i lacking for mail-orders where to 285P following the respite and centrol lost 5to 2l0p following ... 


LEISURE 11} 
MOTORS ti) 


FT- ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


BSR gave up 5 to 72p. United The £35m Eurobond issue. u> , textiles <11 

Scientific, reflecting acute dis- Second-line Issues were . __ oils cij 

appointment at losing a £500m featured by Caledonian Offshore 

-mZ~ . . . m n.ji _ . A A_ a R m BTlMAr T AliTD /I 


blned Technologies, Kwik-Fft, Whiibraati A 216 - 9 

Carpets International, Ray beck, 

Flessey, Feranti, Dainty, Well- 

man, Arthur Bell. Riley Leisure, WEDNESDH1f r S 
Sangers, Sears, ICC, Commercial aATIW CTAPIffi 
Union, BSR and Whitworth's BIULR3 

Food. No doubles were reported. Baaad on bargains racordod In Stock 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in pare mh e w a show number of 
stocks per section 


1 CAPITAL COfiDS (207) 

2 BuUdhjg Materials C23) 

3 Contracting, Coatraction (29) __ 

4 Electricals Q4) 

5 Electronics 137) 

6 Mechanical Engine e r in g (63) — — 

8 Metals and Metal Forming GO 

9 Motors 117) — — 

10 Ollier Industrial Materials <171 

21 CONSUMER CROUP (178) 

ZZ Brewers and Distillers (23) 

25 Food Manufacturing (20) 

26 Food Retailing CL4) 

27 Health and Household Products <91- 

29 Leisure (23) 

32 Newsp ap ers, Publishing 02) 

33 Packaging and Paper (14) 

34 Stores (41) 

35 Textiles Q9) 

36 Tobaccos 13) 

41 OTHER CROUPS (98) 

42 Chemicals (171 

44 Office Equipment (4) 

45 Shipping and Transport (12)....-..... 

46 Miscellaneous (63) 


SI Oils (17) 

59 509 SHARE INDEX PUB)— 

61 FINANCIAL SROUP (313) ~ 

62 Banks (6) 

65 Insurance (Life) tfl) — 

66 Insurance (Composite) (7) ™- 

67 Insurance (Brokers) (7) .... — 

68 Merchant Banks M) 

69 Property (50) — 

70 Other Financial (24) 

71 Investment Trusts 006) 

81 Mining Fauna (4) — 

91 Overseas Traders Q4) — 

99 ALL-SHARE INDEX (737)-.- 


FT-SE LOO SHARE INDEX. 


Thurs June 13 1985 




EsL 

Gras 

ESL 

fodex 

Oafs 

twff 

DR. 

Yfetf* 

WE 

Ratio 

NO. 

Change 

(MaxJ 

(ACT« 

(Net) 


% 


30%) 


52L06 

-04 

10*2 

430 

1X7B 

51938 

—68 

1240 

542 

926 

75639 

-L8 

1X50 

54S 

956 

144X14 

+0.9 

1089 

545 

1XU 

143X17 

+04 

1833 

358 

1259 

30442 

—05 

3053 

459 

1X57 

1%J4 

-04 

1242 

7.73 

9.92 

16635 

— 

1X9* 

545 

958 

95931 

— X9 

734 

337 

1*36 

65UZ 

-XI 

943 

2L91 

1257 

59615 

-03. 

1X53 

447 

1083 

50048 

-L2 

1227 

447 

1040 

157652 

-03 

556 

254 

2340 

107X59 

-14 

61* 

X7S 

19X1 

*7ft*3 

-0.7 

846 

445 

1420 

179X58 

-04 

643 

428 

28.94 

33X05 

-X2 

3X25 

4X9 

10.08 

*20.9* 

-xo 

842 

337 

1688 

32X66 

+05 

1740 

441 

625 

84X77 

— X5 

1743 

5X0 

636 

68X10 

-0.9 

9.00 

448 

1442 

74SJ2 

-XO 

13.95 

4.9* 

846 

17940 

-05 

733 

44* 

1691 

112342 

-02 

013 

448 

16X7 

*534* 

-13 

728 

341 

1677 

83949 

*3611 

-07 

-09 

7.97 

940 

343 

445 

1638 

1222 

1119.75 

67679 

46942 

-09 

-09 

-XI 

16*7 

10.78 

7-44 

449 

533 

738 

1X62 

46235 

-12 

1675 

748 

152 

734-07 

-14 

— 

421 

— 

36X24 

-06 

— 

540 



1129 J* 

-08 

020 

345 

1632 

2ZU1 

-X* 



438 


62032 

-07 

601 

X73 

2257 

27X5* 

-23 

9X1 

5.97 

1355 

58640 

-08 



349 



274.72 

-04 

1U3 

5.7* 

1047 

64730 

-XI 

9-52 

657 

1X99 

Index 

Change 

Day's 

Day'l 

Jme 

r-^SM 

High 

Low 

22 

izm 

i-12/l 

12807 

1278.9 

12914 


FIXED INTEREST 


NICE 

INDICES 


2 5-15 years — 

3 Over 15 years. 


Hon 

Jne 

13 

0*1 
dung e 
% 

VIM 

Jane 

12 

ri4 

Wo 

ida* 
1985 
lo date 

117.71 

-046 

137.79 



549 

12957 

-049 

12944 

0X6 

698 

13614 

-0X9 

13*40 

— 

434 

145X8 

-050 

145.91 

— 

630 

12*45 

— a in 

mw 

047 

547 

10613 

-013 

10946 


549 

7935 



7955 

MM 

3X6 


7JQ 328.99 537J5 S37A7 4801 
6.93 52331 526A4 526B1 «&44 


14.03 142607 1468A2 145783 1674.78 
4J9 306.02 309 A3 31X43 245JM 
X71 197A4 20X77 200.95 179.98 
305 166.76 168A1 166.97 122.73 
11.22 97852 987.76 995.78 63X30 
809 66358 67X01 66604 49X11 
859 59658 99872 59557 51020 
956 50648 506.90 50655 36953 
1024 158051 159602 158257 112854 
5.75 U86.70 1U7J4 110253 76459 


250 34458 33854 33X75 23759 

845 63358 64445 64151 44051 

638 326.94 327.90 32751 25951 

1744 85452 86875 86055 61000 

650 68759 69651 69843 43256 

1533 75340 75850 75893 56852 

358 18046 18X09 18X06 12892 

2543 112869 1114.98 112421 84432 

894 86551 87819 87X79 60359 

0.70 04552 86455 86455 05 

7J7| 642^.1 (60611 648471 484.63 


553 — 904 <7440 47754 <7352 35958 

748 852 1X71 46754 469.96 465.70 34X01 

*51 — 1471 76445 770.7B 76851 457.72 

540 — 853 36350 36558 35833 27236 

355 1652 1887 1 13 8 53 114204 U4X71 72754 

458 — 156 22873 22954 22955 28346 

873 2257 746 62448 62945 62X92 55X95 

5.97 1355 558 Z7854 27889 28X33 23934, 

349 — 870 59820 59404 59441 46886 

5.71 1887 529 Z752L 27899 27874 28958 

857 1X99 1954 65458 65X98 (5452 53X70. 

861 — | 9.73 1 625591 MXOOl 6295(1 48943 


AVERACE CROSS 
REDEMPTION YIELDS 


British Ep wm m u t 

1 Low 5 year 

2 Cooponi 15 year 

3 25 yean 

4 Med bin 5 yean 

5 Coupons 35 years. 

b 25 yw. 

7 High 5 

8 Coupons 15 year 

9 25 year 

10 Irre d e emaM ei— 

11 Beks A 5 ye 

12 iaaos 15 je 

J3 

KlPWflHBCl 


Ministry of Defence contract to which attracted persistent sup- 
GKN, plummeted to 188p before port amid rumours of an 
rebounding sharply on revived imminent bid from a North 
speculative support to finish only American group and raced ahead 
a few pence easier on balance at to dose a farther 75 to the good 
182p; GKN hardenel 2 to 235p. at a record 645p. Talk of take- 
Sound Diffusion, at 72p, however, over developments boosted 
recovered 5 of the previous day's Energy Capital to a hdgh of 68p 
fall of 25 which followed the before profit-taking left toe close 
poor results. Oxford Instrument IS firmer at 54p. 
gained 10 to 287p on demand _ ,, , . , 

ahead of Monday's preliminary UOlOS edge Ulglier 
statement, while Resource Tech- 

ta^aereerPbid ttm/taim niimng markets extended 

StaS t0 a third dv, with sentiment 
-. Inspectorate Inter- Mped by tte continuing steady 
national SA. performance of the bullion price | 

Apart from Philips Lamps, which held around 8314 an ounce 
which fell } more to fill on fur- for much of the session, 
tfaer consideration of the profits A continuing stock shortage, 
warning, the leaders recovered coupled with persistent support 
from a dull opening with the for many of the leading issues 
help of bear dosing. Plessey, from Johannesburg enabled the 
after touching a new 1965 low gold sector to rally from initially 
of 124p, improved to close a few easier levels and close a shade 


EUROPEAN OPTIONS EXCHANGE 


NEW LOWS (IIS) 

AMERICANS (51 
CANADIANS (1) 
BREWERS Cl) 
BUILDINGS Ii) 
STORES W 
ELECTfUCALSRSl- 
ENGINEERING (2J 
HOTELS (D 
INDUSTRIALS OT» 
RANGE <M 

BURE (2i . 

NEWSPAPERS ( 1 ) 
RARER CD 
PROPERTY C7) 


TRUSTS !U) 
oils am 
OVERSEAS TRADERS (11 
rlantation aj 
MINES HO) 


British Funds ... 
Corpus- Dom. A 
Foreign Hands 
Industrials ...... 

Financial 6 
Props. ........ 

Oils 

Plantation* ...... 

Minas 

Ottwrs 


ID FALLS 


No. of 

Wed. 

Day’s 




Stock 

Changes close 

change 

AY 



IBL 

22 

148 

_ 



Matal Box 

21 

473 

+40 

RIMS 

Falls 

Same 

Sound DiHsn ... 

21 

67 

-25 

8 

91 

S 

Beecham 

17 

350 

-28 




Dobanhama ... 

17 

383 

- 4 

7 

3 

96 

Hanson Tst* ... 

17 

IBom 

— 

142 

560 

751 

ICI 

16 

753 

- 9 




Body Shop int 

IS 

735 

-55 

24 

271 

2G7 

Brit Telecom ... 

14 

1B4 

- 5 

17 

<1 

69 

Pilfclng ton Br... 

13 

290 

+ 2 

0 

10 

8 

Boom 

12 

187 

- 6 

41 

30 

10S 

Brit Aerot 

12 

198 

- 5 

46 

76 

95 

Burton 

12 

496 

- 2 

■ ■ ■ 


— — 

RT2 

12 

575 

- 7 

288 

1482 

1462 

• Nll-pald. t Partly paid. 



LONDON TRADED OPTIONS 


r^ 1 1 * puts 

I Oct. I Jan. I Jly. l Oct. j Jan. 


460 78 87 

500 35 08 

550 10 S3 

600 Ha IS 




Nov. 
Vol. I L 


Cons. Odd 460 07 

(*510) 600 33 

SSO 11 
600 S 


Coil rtau Ids 130 IS 10 

(•130) 140 6>c 13 

160 li« 4«a 


— 3 

«7 a 
38 33 

82 83 

— 8 

64 0 

87 87 

SO B5 


15 JBK... 
2Syean_, 


BRITISH 80VERNMENT INDEX-UNKE8 STOCKS 


Ibn 

Wed 

Jure 


13 

12 

- 1038 

U38 

■ 1046 

19.74 

■ TO 74 

1033 

114* 

2148 

10.95 

2692 

304* 

1843 

1XH 

114* 

11X8 

1147 

1067 

1064 

1 10X3 

1048 

IL88 
. 1X71 

1X86 

1L69 

11.44 

11JW 

tl 1239 

1239 


8 AB stocks. 


in-ip HUM* HUH — X08 1 H Ji»flat«iii rate 


5 % 

U»t 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER O 
a/FL c 
S/FL C 
a/FL c 
BIFL C 
S/FL C 
SiFL C 
3/FL c 

S/FL P 
8/FL P 
S/FL P 
S/FL P 
S/FL P 
8/FL P 
S/FL P 
S/FL P 
S/DM C 
SlDM C 
£/8 C 
C/8 C 
C/6 P 


ABN G 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKXO C 
AKZO P 
AMRO G 
AMRO P 
GIST C 
CIST P 
HEIN O 
HEIN P 
HOOQ O 
HOOG P 
KLM C 

KLM P 
NEDLC 
NEDLP 
NATNC 
NATN P 
PEO C 
PCTR C 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 

UNIL C 

UNIL P 



10 

8 

33 : 

10 1 

— 

- 1 

z ■ z J 1 

S34v 

7 

3.00 { 

8 

9 

— ! — ; 

>880: 

— 


10 

4.10 | 

— 1 — | 

OSOfli 

22 

3.60 i 



10 ;n.6o 1 


Com. union | 180 I 44 
(*880) | 200 87 


19 • B.SO . 
S3 * 8.30 
8 j 0.80 
10 0.10 
1 I 0.10 1 


18 I 0.70 


Dee. 

10 . SB 18618 

8 I 17 FI.348JHI 


9 . 8.70 
*8 j "s 


1B0 44 48 — 

200 87 36 41 

280 13la 82 29 

84 0 6 IB 1 9 

160 24 30 38 

lBO 11 16 24 

200 4 7ij 13 

280 8 4 — 


8 — 
18 23 

40 46 

85 90 

7 — 

28 87 

60 60 
87 93 


4 - 

8 11 
14 18 

87 30 

4 6“ 

18 14 

88 50 

48 - 


Grand Met. I 880 
(*203) | 300 


300 18 

330 8 

700 68 

750 SO 
BOO 10 
830 3 

900 8. 


FL34B) IS . 3. BO , 11 

FL850I ■ 5 j 8.90 [ 8 

FI.3BB a 1 a b 

F1.380 18 .11.80 B> — 

FL370> 18 I 81 i 1 

FI.S75I 18 >26,50 — 

DM.815 BOO X80 — 

DM.330* - ! - 1000 

8185 6 1 1.60 I 6 

8130 1060 ; 0.40 : — 

1120 600 - 0.15 ! — 


FL440I 109 * 4.60 ! 16 IB 

FI.IO^ 265 j 8.70 | 14 . 14 j 

Fl.iori 68 1.80 ! 68 1 650 

Fl.aso 49 5 I 183 | 950 A 


11 ilQ.BO 1 — , — 


iH 77 I 96 I 6 

IO 47 I 60 I 18 

.0 30 | 36 I 60 

3 IS I — U07 

8. 7 | — P B7 

LB 28 128 1 6 

4 18 I 18 I 88 

Ha 3 I 8 I 61 


F1.830 49 

FT -830 96 

FT.UO) 976 
ffi.110, 401 
FI.76; 48 

R.80! 176 
FL190I 68 
n.180, SB 

Fl.lBtJ 48 
FL150 29 

FL6W Bfifi 
FL65I 163 
FI.601 418 
FI. 60 6B2 
n.lSO> 79 
FL160i 81 
F1.78I 8 

FLOBj 38 
FL80O9 — 


96 4.50 

976 1,80 


|DM&.7t 

Ifl&.SO 


Jan. 

18 113.60 | FI. 447. W 

6 16.50 A FI. life. M 
6 . 7.60 „ 

3 |18.50 F1J2S7JN 


Land Sea. 280 18 28 I 28 

(*280) 300 4 18 I 18 

330 Ha 3 18 

Marks 8 Sp. 180 14 80 I - 

(•133) ISO 61* IS | 18 

140 Il| B 11 

160 1 3*6 

Shell Trans. 600 95 — — I 4 

(•660) 660 46 60 76 I 7 

700 15 30 47 I 83 

780 8 18 28 | 78 

800 ll* B — 1128 


15 80 

36 48 

78 77 

114 — 

164 — 

» l IB . 

85 84 
61 I 61 

3 — 

8 11 

16 19 

86 37 . 

13 18 

37 43 

77 78 

196 — 


Vaal R*er* 
("387) 


CALLS PUTS 

! Aug. I Nov. Fab. | Aug. Nov. FebT 

*2 40 15 18 23 

13 80 30 33 35 37 

893 8 15 — 43 46 — 

□00 — — 20 — — 53 

lit 8 10 _ 73 7S - 

353 a 7—ios 1 03 — 

140 35 IT IT' 

160 16 21 26 4 51s Big 

ISO Bit 10 14 16 17 81** 

200 8 — _ 34 

300 68 _ a __ _ " 

350 40 47 67 3 7 9 

360 20 38 48 18 80 86 

as l0 * ” g jg j g 

II f| is is | H a 

220 4 7 — 44 I 44 _ 

240 lia •— - 64 | — - 

i 650 4 5 57 j 68 O V71a Qfi~ 

600 20 32 40 36 45“ 66 

™ ® 17 j — 82 85 — 
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X0O j 643 .* fi!sO j 66 . 7.60 in.lB7 

4.80 348 j 6.60 ; 21 ( fi.BOBj 


53 0,80 

49 1 3.60 

27 ; 6 

19 ; 3.70 

1 1 GA 


41 r 6.10 iF1.77.60 

- ! “ ! « 

— : — If Lias 


sTOATHaa 323 41 49 — 1 6 - 

(■360) 330 — — 49 — — 8 

363 16 26 — 8 ID — 

360 — - 87 - - 24 

383 4 10 - 30 31 — 

390 - - 16 — — 37 


Aug. Nov. ( Fab. I Aug. Nov. Fab. 


■ V|WW ■ * 1 

1.30 392 3.60 91 

! 5.30 Eh 899 ! 0,90 848 

l 2.20 76 1 4.30 • 23 


76 | 4 M 
101 ; 3.80 


6.60 FL6B.B0 
6.30 R 
5.40 A.FL60.60 


BAT Inds. 300 37 

(*316) 330 IS 

360 6 

390 3 
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SO • S3 ; 6.40 A{FL60. 
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11 10 
88 37 
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Fr.6,000 

FI.66I 


OJW < 63 

1.40 < 81 
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— I 10 

0.60 ! 2240 


FL55 1834 4.60 B, 693 

FI. 200 389 4Aj 1M 

FI. 190 468 * i 861 


FI.77.S0', - — 

«< nn ia. . m Inn 


74 1 5.40 : 1 

63 • 0.50 - 

81 1 8.60 10 

31 , 310 — 

10 1 200 - 

L40 UQ 1493 
193 • 4.80 199 

M • 7.50 i 37 

81 ■ 7.60 I 14 

6 , I.BO | 686 


- .FI. 66.10 

3.80 . „ 

— iFr.SSGO 


Barclays 

C374) 


BriLAara 

(*578/ 


fl.77.60] IS 0.70 I -r — ' 8® 

n.340 31 9 6 '*MS B . — 
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l8ildcoiBIitlieBieliart9K* i epuWislNdi2Satiiriayisa)*s.AnMofcoitstitiienlsls 
Braden House, Canm Street, LundOfl, EC4P 48Y, price 15p, by pest 28p. 


UNIL P R.340; 86 ( 4 i 90 1 (Lo 

TOTAL VOLUME IN CONTRACTS 85,182 

A=Aik 6= Bid C=C«ll 


,493 B IFT.OOJBO 
199 ! 4.80 B ,, 

37 ia80 'FX 189.10 
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Imperial Op. 160 31 — 

(*185) 180 is 21 

800 7l£ 11 

220 2 5 
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- I 37 
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2 — _ 

7 9 18 

8 84 87 

7 40 - 


BTR 350 18 35 49 

CM!) 375 4 25 SI 

390 — 16 28 

BMjcham aao 17 30 1 "■? 

(*S«) 360 5 33 

890 1 9 I 10 

B?«* 600 47 to So 

(*644) 650 10 30 46 

BOO 8 13 M 

“•Beers 420 110 L2B" _■ 
(^18.16) 460 70 96 no 

222 38 60 BO 

MO 7 30 Sr 

iSh, iao 67 63 ‘ — ~ 

("984) 200 37 43 __ 

2Z0 10 as 84 

840 5 13 on 

Hanson 162 15 27 — 

( 199) 19| 9 18 as 
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,3 28 M 
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136 > — 105 S-2S Jl-99 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


NORWAY 


P»*«e 4 . or 

seh* _ 


+ 0r 

Dm. __ 


OSS?""* ..... 367 %7- telSid-Sr-^ 

«=*=-*■ *ter- 5 =®«* 


Pries + or 
Kroner — 


! AUSTRALIA (continued) 

[ Pries + s 

June 13 AustX — 


JAPAN (continued) 

Price +®r 
June 13 Yen — 


Usmferbank — 1 356 1 ? 

Psrtmooser T2 1 

Steyr-Daimtor i°| ** 

VlttOKs M ©{I 


' IBcrgens .«»nfc_ : 137 
• I Borreganrd ■ 458 

■s ICIiristSnta Bank 141 


ppa -7 j" iwinminn BWIK 

Borer-Hypo ass . ,?P | 0 «nN 4 Jr*ke Cred 149 -2 

Bsror-v.^in — SSL: -»* ICIkem 155.5 + 1 


•EWtUM/LUXBMBOURG 


June 13 


+ Or 

> rn. ^ 


B*yor-Vereln!Z~ roSra 7.\* *? kem 

BHP-Bank. Vis * Kwemer 

& sk n - 2 ssagfc 

J "" 11 Gum ml _ i 4 fi s * 

tSSSSS^tz t£ -» SPA,M 


Elkem 155.5 +1 

Kvsemer • 160-5 -«■ 

NOrak Data • UOxe -5 


Gen. Pro. Trust-. *X3 
Hereto (James) —• 3.14 
Martoe«n Energy 2.90 
Herald WY 1 lore* *X 

ICIAust L 8 S 

Jlmbertan* F.P_. 0.5 

KiaOroGold. 0.J5 

Lend Imm ......... 6.76 


+ 0X1 MHI_ 5Z5 *1 

— Mitsui- — *55 — 3 

-0J& Mitsui Estate — • 8 « -*13 
— — .. Mitsukoshl — f 93 *19 


CANADA 


Norsk Hydro—. 105.5 -2.5 (M1M. — 1 2.74 


MX-. 8.030 

6 M4jw fck.Ua 6.080 

■ekawtA, — 6 040 

CimentCBR. 8 3 an 

coekeril... sSq 


«cwm - 2 &n 

DslIMln 9 4 QQ 

eats V7SS. 


fSZSlEtUgs -is- 

Dreedner Bank- 221 , 5 xd - 0.7 
JJoeMlef „j 0 


Prtos +or 
Pta* - 


“-O-Z I Bco Bilbao-. 
*9:? I Bcs Central. 


9.400 -100 Woeehit-T^T” sllxid “o° K 5 c °5* tertor — 

3,005 -JO Hoeschwerkel lli ;f’ 6 g“£«® no ■ 

8,580 Hermann iPj_.. 475 li ... 

i-as :f 0 SS 2 L? d* ^ BMSSt: 344 

&5 - SS9»== Pf-* -l.S r^m—r 


b:55o : iU Hetznuu 

Kebrtque Ndl 1 . 9 BO + * Horten. 

S2.HS? 08 *** 3,640 1 10 Hussel ., 

8“" B0 l ' 870 -18 Kerstadl 

fSSSS^ 3.870 +us Kaumot 

Hoboken .... 5.510 kuk 


549 

3a* 

199 

157 ~ 1 

345 


MaynaNieMess— 2.95 ; 
Myer Emporium-' 1.97 . 
Nat A us!. Bank-.' 4X2 ; 

News .. — 7.4*o 

NichoiosKtwl 1.75 ■ 

North earn Hill ajza 

°okt> ridge 0.89 

Paneontl— — 1.52 

Pioneer Cono 1.73 ■ 

Poseidon 3.5 

Queensland Coal' 1.53 
Reekitt A Coin— 5.55 
Re DOS - ' 1.19 


— — .. Mttsukoshi — *93 +19 

NCR Insulators- 121 *10 

- Nihon cement— 2u® -2 

Nippon Dense — 1X80 -10 

— Nippon Elect 1,050 .- .... 

-0.W Nippon Express. 445 *12 

-0X5 Nippon GaJdcl— 1,400 -70 
+0.81 Nippon Kokan— 145 1 *5 
— 0J8 Nippon Oil.—— ' 868 +15 

— -••• Nippon Seiko— s» -• -■■■ 
♦ 0.B5 Nippon Shimpan 678 . +8 
— (Las NiDoon Steel 166 . +4 


Kgh Low Dost dug 


(ft* Osss fag I Saks Sad Hqb low data Oeg 


Mgh la« Ctat fag 


TORONTO 

Prices at 230pm 
June 13 


TOO AM Pice SIS', 
300 Addenda S18 
1000 Aptico E 515?| 
TOO Agra iod A 58% 
4050 AN Energy 113% 
100 Alta Mat SIS'? 
100 Algoma 9 522% 
440 And is WA f *25% 
4700 Argcen 517% 
1900 Aks t I 59% 


HObOken 5 fiin »«uav 

Intercom 2*215 1 15155 — — — 

Kredietbank " IIAr Kloecknef 


£«**«5«nK i B>00 Ig5 

Midas. 10,950 

5.980 -io 


Iberauerp 

Petrol cos 

Telefonica-. 


12.000 

Soo.geo.Bamq... 3,500 +SO 
Soc.Oen.Bei H e.. 1>5 _.|§ 

®°^** 7,200 _BQ 

$?****••;■ 4,800 + io 

Stan wick Intt l.soo 

*^60 “io" 

IKitJ — — : fi 300 


a 8 =ar KSir 
KS -;eb- 

DENMARK ifcmeno.II 

. Thyssen 

June 13 Price ! + or Veba TZ 

.Knr* - V.E.W. 


Lufth 472 Zri 

Mmhansa 139 +2 

“Afi IM 

Mennesmann — 177.6 — 4,4 
Hid- 714 -IS 
Metallgesei 263,5 — 2.3 

%2S2*"*- 11840 * 4Q 

Nixtlorf tQO s 

Porsche 1370 —22 

Preusseg 275.5 -S 

mem West Elect 270 +01 

Hojenthel— . 867 -- 0_2 

Sphering 477 -i.JS 

Siemens 66 B — 7.3 


SWEDEN 


344 i Santos 5.45 

150 O b"s' Smith I Howard u. 4.7 

81 5 +04 Tho *- Nawnde... 1.88 

92.5 ,CL5 TOOth. j 5,8 

146.2 . .._ vamgaa- : S-95 

123? Western lUnrne., 5.7 

1 West pac Bank .. 4.12 

weoasida Patrol 1.4S 

Wool worths. ' 2.72 

WormaJd Inti 3.6 


Price + or 
Kronor — 


+ 40 AGA 375 ■ ... 

—5 Alfa- Laval. 169 : +3 

—22 AiCA iFreel— . 3*5 

— x Astro iFreei— 392 + 7 

+ 0.1 Atlas Copco — 104 —1 

— 0.2 Cardo 'Freer— 256 +1 

— US CelluloiA. — 116 

— 7.3 Electrolux B. ... 961 — 1 


HONG KONG 


Prise 4- or 
, H.K.S 1 — 


—0X5 Nippon Steel — 166 . +4 
+ O.BI Nippon Sulsaiu— 358 —3 

-g-05 NTV 11X80 -80 

—O.OS Nippon Yuien^- 1 *05 -7 
- 0.1 Nisstw Motor ....; 6*0 +5 

+ 0.G6 NlsshinFtour — • 515 —10 

- NiMhin Steel : 177 +2 

— 0"®* Nomura 1,170 —10 

—0.1 Olympus. -1.190 +10 

Orient Leasing . ‘3J40 +40 

+ 0.0! PKsneer. —...1,860 ■ —40 

Renown. 737 +7 

—0X6 Rmeh. • 940 -10 

-0.1 Sknkyp - 5 10 -SO 

-0X8 Sanyo Elect- : 412 —3 

-0X2 Sapporo 1 «9 *4 

—0.01 Sekiau I Prefab ... 709 +13 

-0.1 Seven-Eleven _ . 8,350 • -60 

■■■ Sharp — 896 

Shimadkif- • — . 757 +23 

Shionogl - 870 i +15 

Shisekto '1,140 +10 

Sony >-4X60 -BO 

. — . Stanley 835 * 10 

+ ® r S*tomo Bank .1.870 -10 

rtomo Elect— .. 794 +4 

. s*toma Marine.^ 711 ' *1 
1X-5 S'torao Metal 155 +2 


1900 Also I t 59% 
5375 BP Canada SSU, 


39807 Btak BC S5V 
95733 Bank N 5 V3% 

3500 Barricfc a 130 
TOO Baton A ( (17% 

6832 Bonan z a R 395 
600 Brelorae 475 
1052 Bramelee 519% 
4368 BCFP SS 

29005 BC Ree 24S 
3171 BC Phone *29% 
2300 BnmraA 512^ 
1000 Budd Can *31 
13875 CAE $16% 

234 CXL A 515% 

3075 C&d Frv *15% 


Andetobanken — ■ 2 B 6 
Battle Skand — . 560 
CopHantMUbank 289 

D. Sukkerfab 488 

DanekaSank 1 3io 

De Danske LufL. 1,105 

East Asiatic 235 

Forenode Brygg. ago 
Poronede Damp-- 145 

GNTHldg _T 400 

LSX.B. — — 429 

Jyske Batxl 646 

Novo Ind 1,685 

Prlvatbanken . 877 
Provlnabanken — 345 

Smklth IF) — 25Q 

Sophue Be rend— 1,040 
Superfoe 415 


Thyssen 112,5 _q 5 Ericsson 291 -5 

Varta — — — 298 +0.7 Saaelte— S85 

202.5 —4J Mooch Domsjo-. 152 xc — * 

V.E.W. 1*6.8 0.5 Pharmacia— 1 183 - 3 

V« rein West 323 -2 Saab Scania Free 5 BO + 40 

Volkswagen 275.1 —4 a 8andv!k 565 


Bank East Asia. 22.4 : —0.6 Jii 

Cheung Kong _ 15.3 . -0.3 «o7 

China Light ■ 14.8 — OX HJSeJSSF” “ 253 

Han^SonoBnir- ""o'? Taisho Pharm l.soo 

MK&SSSe^i = 0 :?*™** 

HK Kowloon Wh. 5.8 ■ -OX 4?,,," 'w 

UK Land—. : 6.35 352 


:.g Ismdvlk 365 -S | HK Shanghai BiC 7 45 . 

—fSkandla 295 1 HK Tol-!phona>„ : 93.5 ■ -2 IISS 10 ^ 


Price + or 
Lira — 


Skan Enski'da 48.0 

SKF - 201 . -2 

fit KoDDarberaa. 139 —1 

Svarr Hanonesbn . 150 — . 

Swetvosh Match. 199 + 1 

Volvo BiFree) 218 +1 


Hutchinson Wpa 23.3 +0.2 

Jardme Math 1 10.9 —0.1 

New World Dev.. 6.8 —0.1 


Tejkoku. 768 —14 

Toklo Marine.- 911 -9 

TBS. “ .. 932 -S 

Tokyo Elect Pwr 2.090 - — 

Tokyo Qas. 226 1 -4 


29005 BC Ree 24S 
3171 BC Phene *23% 
2300 BnmssA *12% 
1000 Budd Can *31 
13873 CAE $16% 

234 CXL A 515% 

SOTS Cbq Ft* *15% 
2700 Campseu f *25 
800 C Nor West *22 
350 C Padas *30% 
8051 Can Trust *37% 
1200 C Tung $13 
100 COE *70 

60752 Cl Bk Cora *35 
100 COn Nat Bern 28 
20748eCnre A I 3101+ 
260 CUB B *18% 
700 Cara *14% 

1262 Csienaae S7% 
6200 Centri Tr *13% 
14250 Ckwpku *3% 


1S% 18% 
16 16 
'S% If* 

^ «% 
15% 15% 
22 % 22 % 
25% 25% 

9 9 

I? s? 

a a 

17% 17% 
38* 38* 
46S 475 
19% 19% 
8% 9 

242 242 
23% 23% 
12 % 12 % 
31 31 

16% 16 % 
15% 15% 

15% 15% 
24% 24% 
22 22 
30 30% 

37% 37% 
13 13 

70 70 

34% 3f» 
26 28 

10 10 % 
18% 18% 

7% 7% 

13% 13% 
8 % 8 % 


4000 C DUb A *6% 
200 CTL Bank *10% 
1388 Conuenm *8% 
100 Contrast A 58% 
11500 Com** R 300 
200 Csnran A *127* 
72S Crowns *20 
IS100 Czv Res 170 
6407 Dean Dev 410 
4560 Denison A p Sl2% 
7360 Drafaan 8 f 51^* 
800 Devemn kT| 
37800 Oldman A f *6% 
20000 UcknsR B *8% 
1404 Oobhr A 230 
28838 OotasEO *26% 
775 Os POM A *10 
9910 Dytas A S4*% 
1100 Eiceiora X SB 
900 Once *18% 

4750 EqueySvr ST 
1000 C Falcon C 316 % 
14720 Rcflbnfee Stt 
11300 F Chy Frn SIS', 
36000 Gend% A *30 
3200 Geae Comp S9% 
3211 Geucmde Z78 
1900 Gibraltsr *8 
12785 Gddcorp t *8% 
200 GL ForOSi *21 
10600 Grayhnd S24% 
1DS3C+H Group A 39 
4500 > tiding A I 160 
20887 Hawker *20% 
2550 Hayes 0 ST0% 
850 Hess bid *21% 
5302 H Bay Co *20% 
12270 iraescc 527% 
12 mgha *17% 

1100 Mend Gas *20% 
11W0DM Thorn S»% 
2215 trnpr Pipe *41% 

868 Ivaco b *-~- 

5400 Janaodt 
1400 Kelsey H 
994 Kerr Add 


S% «% 


& & 


2B5 300 
127* 127ft 
1B7| 19% 
183 188 
405 410 
12% 12% 
11 % 11 % 
6% S% 
6 % 6 % 
6 % 6 % 
230 230 
26% 26% 
17% 17% 
43% 43% 
6 6 
18% 181* 
8% 7 
16% 16% 
16% IBS* 
1Z% 13 
29% 30 
S% &% 

Z7S 275 

a h 
21 21 
24% 24% 
8% 9 
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20 % 20 % 
10 % 10 % 
21% 21% 
20 % 20 % 
26% 26% 
17% 17% 
20 % 20 % 
ft 9% 
41% 41% 
M% 19% 
14% 14% 
40 40 

16% 18% 


> Vac Unite S27 
LOm Cam *123, 
Lacana * 10 % 
LL Lac 561 
LoUaw Co $20% 
LumonJcs * 21 % 
MOS H A 516% 
MCC 340 
Mdan H X *15 
MerlMd E 400 
U09OA A f *17% 
Maben B *17% 
Murphy *21% 
Neboco L *27% 
Norende *15% 
Noreen *15% 


' Nve AltA ( *6% 
Nowsco W *19% 
> NuWst SO A 44 
Oakweod *a% 
Qehewa A 1 *30% 
Pac W Airln *13% 

P amour * 77 , 

Pancan P $93 
Phono 01) SSL 
Place GO 140 
I Placer *23% 
Proviso *22% 
Qua Sturg 0 340 
Rem Pei *7 
Reyrock I *7% 
Redpatri Si 2 ', 
Rd Stenhs A 52 1 
Rogers A ltd, 
Roman *i0% 
Rothman * 371 , 
Sceptre S5% 
Scorn 1 S27% 

Sears Cm *9% 
Shaft Can *25% 
Sherrie *7% 
Slater B t *11% 
Soumra *53% 
Si Brodcet *20% 
Steico A *20% 


27% 27i* 
26% 36% 
12 % 12 % 
10 % 10 % 
60% 60% 
20 % 20 % 
21 % 21 % 
18 18% 
340 340 
14% 14% 
395 395 

17 17% 

17% 17+« 

21 % 21 % 
27% 27% 
15% 15 % 
IS IS 
6 % 8 % 
19% 19% 

43% 44 

a & 


1000 SuRsm 
15*75 Sydney o 
'0000 Tatum 
1400 ToU Cor 
4966 leek B f 
5000 T*» Cm 
Hi 75 Thom N A 
248*8 Tor Dm Bk 
1893 Torttnr B f 
764 Traders A ( 
10200 T.ftJ Ut 
6050 Trinity Rn 
8502 TmAka UA 
112*7 TrCfln PI 
9534 Tnmae 
5365 Triton A 
200 Tfuec A f 
66800 Turbo I 
4117 U Emprise 


250 240 2AJ 

30 29'; 30 

32 39 69 

*13% 13% 13% 
Sl3% 131* 13J* 
531% 31 W 31% 
521% 2 0-’, 21 
523 22% 23 

*25% »'« 25% 
C2', 22% 22% 
512% n% n % 
3,'0 360 2TI 

*»% .V 8 36% 
$27'; 27% 27% 
440 430 43, 

522'. 22% 2’% 
S2b% M% 2f% 
as 55 »6 

511% 11% 11% 


13% 13% 
7% 7% 

32% 33 
8 % 8 % 
135 140 

23% 23% 
22 22 
330 340 

7 7 
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U Kona 

$9% 

9'S 


1 

U Sacoe 

85 

85 

a* 

Z700 

Veratl A 1 

495 

496 

130 

TOO 

Vesigron 

S'l 

11 

11 

7300 

Wmtlan 0 

11 

u 

11 

5504 

Wostmin 

su 

131* 

■V* 
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Weston 

585 

85 

at. 

3709S 

Wonriwd A 

5181+ 

18 % 


1300 

Yk Bear 

S6% 

6>: 

G‘. 


7.-M9.B46 shores 


73* 7% 

121 * 12 % 
21 21 
10% 10% 
10 10 
371* 37% 
5V 5% 
?7% ?% 


MONTREAL 

Closing prices June 12 


s% &* 


7 7% 

11 % 11 % 
53% 53% 
20% 20% 
20 % 20 % 


Bonn Uam 
Con Bath 
DomT.lA 
umrrst 
NalBA Cru 
Power Gorp 
RolUindA 
Royal Bonk 
RoyTrsIto 
StamtHgA 
Toot Un 


*»! 

2Ts 


516'+ 

15 

IE'] 

5 10 

10 

■0 

$16% 

hi 

16 


19% 

: 9 '» 


«7% 27 27 

S>*% 13% 13% 

$30 30 3J% 

521% 21% 21% 
*40% 40% 40% 

1 J9J.2S6 stern 


OnentO'seas 2.1 . - 0 . 02 1 Tokyo Sanyo. 


FRANCE 


Emprant 4*^1975 1,638 
Emprunt T% |*74 B.252 

Accor — 270 . 

Air Liquid _ 663 

BIC — . 560 

Bong rain . — — 1,970 

Bouynues — ' B05 

B 8 N Gervaic ..... 2,628 

CiT-Aloatel— 1,550 

Carrofour '2.150 

Club Meditern-' GlSse 

Cle Bancaire < 665xc 

Cofimeg 209 

Damart 2,120 

Oarty 1,588 

DumexSJt 6B4 

Eaux vCifi Gen) — 708 

Eil-Aquitane 214 

Esslior 2,470 

Gen. Occidentals 7X6 
Imetal — — — 114.5 


Banco Com'le .... 2 1.550 — 180 
Baatogi IRBS — 225.2 -8.5 ,-^- 

B.Mnvest 5X39 21 SWITZERLAND 

Central a 8,475 + 67 

SS:“ v i r “ no KS ~U J “” 

Flnskter ioi - 

Generali Assicur. 49^290 -210 Alusuisae. 
ttateementi — 94,800 -I.1DS Sank Leu 
La Rinasrsenti — 870 —6 Brown Bo 

Montedison 1,888 +60 Ciba Oak 

Olivetti 6,750 —49 do. 'Part 

£L rel !,*? «.*I0 -40 Credit Sui 

J*, r «M»*Po 2.620 -65 Dektrow* 

8ma BPD 5.405 —45 FishenGe. 

I or S. A ? ,,c 16.150 -IO Hoff-Roch 

do Prof — 11,450 —50 Hoff-Rooh 


Price, + Or 
Frs. — 


Osoas Trust Bk.... S.15 Tokyo Style . 940 

SHK Preps- 10.8 —0.1 Tokyu CorP ( 450 

Sheh Elect * 1.25 - TOC pan Print B69 

Swire Pac A * S1JB , -0.1 Torey — ~J 460 

TV— B„ 6.8 Toshiba EleeL.-J 862 

Wheerk Mare A. 7.2c TOTO. — • 7» 

Wheel' k Mtlme. ■ 1.10 Toyo Soikan 1,040 

World Irrt Hid nr 1 1.62 -0X6 Toyota Motor — 1^40 
—i ..wii ... ..in Victor ^.1,800 


u CorP — ( 

■n Print— | 

ibaiTectm) 


679 -51 

940 . —30 
450 . +5 


OVER-THE-COUNTER 


Nasdaq national market, 2.30pm prices 


| Alusuisae 802 ' -5 JAPAN 

Bank Leu 5.790 +40 

Brown Boveri .— 1,774 + 24 

Ciba Gelgy 5.160 —40 June 15 

do. ‘Part Certs i, 2,480 —ZO 

Credit Suisse 2,650 + 25 

Elektro w a tt— 2.^0 -5 AJrsomoto. — - 

FtshenGeo.) 876 + 6 Alps Electric. 

Hoff -Roche PtCts 91 .575' -1.W5 Amada 


Olivetti 

Pirelli Co 

Perelli Spa 

8nia BPD 

Toro Amic 

do Pref 


Price + or 
Yen i — 


Toyota Motor 1,240 . +30 

Victor -1X00 ' —30 

Wacoal— 700 ; —8 

Yamaha ■ 706 ■ —8 

Yamanouchi 2,390 1 +110 

Yamazaki 655 1 +1 

Yasuda Fire 545 • —6 

Yofcogawa Bdge. 501 . —14 


Seta &gfc tow U& fag 


1,120 , -30 
1,660 +10 
9T5 -7 


SINGAPORE 


Horr-Roohe 1/XO. 9.075 - 178| Asani Chem - 990 I -10 


NETHERLANDS 


— 111 Jacobs ffuchard. 6,U70Kr- +20 A+ahl OJass..— ' 898 I —12 — 

JelmoQ 2JI40 -io Bridgestone — 548 +15 Bouataad Hldgs.. l.fil 

Landis A Gyr — — 1,825 —s Canon '1,140 ' —20 Cold Storage i *.48 

Nestle 6,180 - 50 Cask) Comp 1.630 ‘ +20 9®*- ; AO 

Oer-Buehrte— 1.540 Chugal Pharnu- 1,060 , -SO Cent log 1 6.1 

PH „_ 1 . _ Pirelli- 385 -3 citlren ■ 445 i Haw Par. Bros— 2.19 

Price -T-or flandozIBrl 8,350 + 23 Daiei - ‘ 730 > —7 Horrg Leong Frn. 2,88 

™ ■ “* Sandos (PtCtsI — 14190 — 10 Dal Nippon Ptg -1,170 ; Incheape and. — ■ 2.56 

Schindler tPtCts) 880 Oalwa House J 662 +1 Keppel Shipyard. l.SB 

Sika 2,550 Ebara - 1 425 —l Malay Banking...- 6X 

Suruaillanoe 4,600 Eisai 1,530 —60 Malay Utd. ind-- 2.37 

Swissair 1 1,176 -5 Fanuc— — . — -niOxe — 120 Multi Purpose....! 0A6 


■ Price +or 


ACF Holding 810 -4 

AEGON 196.6 -3 

Ahold 227.2 -6.5 

AKZO. 107 —5.5 

ABN 447X1 —6. 

AMEV 245.7 -2. 

AMRO 77.6 —1. 

BrederOCert 270 —2. 

Boa Kalis Westm. 19,7 -0. 

Buehrmonn -Tet- 92.7 

Calland Hidgs.... 55.7 -0. 
Donftsche Pet'm 168.5 —2 


Continued from Page 39 

Numrax 0 7% 7% 7% 

HutrtF 103 9 83, S'* 

NuMeds 211 10i t 10% 10% 

o o 

Oeeaner 30 2% 2% 2% 

Ocdlas 355 16% 16% 16% 

OpUGp 106 68 45% 451* 45% 

OnioCa 280 100 60% 59% 59% 

OtdKnts 1 43 30 29% 29% 

OidRps .74 4B0 35% 34% 34% 

ObtSpfC 2 BO 60 21% 21% 21% 

OnsBep 26s 51$ 20% 2 JT* 20% 


«« RessrSy 20 15% 14% 15 - % 

i 09 Rautorl ,15a 40 WT, 10% 10% - % 

n. R sutrH 23* 440 27 26% 26%-% 

« . ReyRey 1X4 53 3B% 3ft 3» 

8fs ~ % Andes 84 149 M% 14»* 14% - % 

«>% RAtans 57 m* 8% 8% + % 

Mods bo is% is ie% - % 

St.* 3. Rival M 80 1$>* 15% 15% 

1 S% - % RoedSv 1 579 30% 29% 29% - % 

43% RobNug X6 93 13% 13% 13% - % 

50% - 5, RobVan 03 11 IV* 11 + % 

zg% - % Rouses .54 1329 23% 22% 23 

34% - % RoyPbn 32 12% 11% 12% + % 

21% + % Royflls 177 4% 4% 4% - % 


S*b* High Low leu Burg 
HMD 


7% 

10 % 


SumtHl ,09s 366 12% 11% 11% - % 


40 

W* 

10% 

10% - % 

SunCit 

367 

l*>X 

440 

27 

26% 

26%- 3, 

Sun Med 

3 

S% 

53 

»% 

3ft 

3ft 

SunSL 

t 302 

6% 

149 

U% 

14*+ 

14% - t+ 

Suprrex 

38 

3% 

57 

8 1 * 

ft 

8'++ % 

Sykes 

2495 11-16 


Sika 

SurueJltanoe 
Swissair 


Hong Leong Fin. 2,88 
Incheape and. ...' 2.56 


iri « , . Swiss Bank 408 .... - Full Bank - — 1,690 | + 10 

*x Swiss Reinsee— 11,700 -100 Fuji Film 1.810 J -20 

Z +!a i ft Swiss Voiksblu- 1,660 Fujisawa 966 ■ +a 

? Union Bank 3.975 +15 Fujitsu — — 1.030 -40 

1S,7 —OX 5SSiwIII f " r “ , r2'o«2 — 12° ° rtM Cross. 8,400 * —60 

m 7 Zurich his 24,960 — SO Hasega wa • 470 ■ +io 


Lafarge Cop pec. 561 

fOraal...- 8,651 

Leg rand 8^75 

Matsons PhenbL. *44 

Metro SJL. >.915 

Miohelin B. 1,0X7 

■Adi <C*e; . 8,652 

Moet-Mennessy « 1,961 
Moulinex - 88.5 


“ 6 -° [ Elsevier HDU 
-9 IFokker 


55.7 -0.9 I 

-is f AUSTRALIA 


>( :t «■*> 


Fokker — 

Gist Broades 

Heineken — 

nOOQCYMH -wmmm.m*- 

Int Mueller ..— 

KLM 

Naarden. 

Nat Ned Celt. — 
Ned It’d Bank 


127.8 -0.6 June 15 Price 

186 —1.7 Auat I 

148 -1.7 

59.8 -1.6 ANZ Group — 4.44 

«8.5 -0.8 Alliance Oil Dev. 1.15 
60.6 —IX AmpolPet.-. — -18 

47 . — 1.5 Ashton — 1 0X0 

65.1 -1.1 Ausb Cons. Ind..., 2.44 

185.8 —4.2 Aust-Guarantee .• 2.35 


GROUP 


MordEsL 90.1 —1.4 Ned lloyd 162.8 -1.0 AusL NaL Inds- 2.4 

Penod Rfcard 775 -21 OoeGrfnten 3lB 5 — 4J APM 8.78 

BESi-rS'- is =" ° m "” r€ " :*?■! sasas*.?:— r ; u 

Peugeot SA 404*2 +B.2 pmiips SOX -8X O 01 * H M 9* |-J| 

PrkitamptAua-' -4 ffobeeo 75.1 -0.6 2 0 

asar-» — i ui s kxkimji is? 

K«QOto era...... HCMjtWft-eiw* W.40M : —QJ> SlldOflfiK'i ; P 97 

Rousul lldaf 1,666 -15 Ro rente ^ — G- ..4fe2. -fcOJt B*ir?Pr^^r'TI 6 14 

Seflmcg. 474 '1 ftoml Dutch — ^ 189.1 -2.4 

SKinHoughol IXSixo —19 Unilever.—— 544 r -3.8 £RA— 5.8 

Telemech Eteot.. 2,465 -a VMF Stork 194 -2.a 0M» ? *-65 

Thomson GSF 517 -20 VNU 19B.7 -6.5 CastlemaineTy* 6 02 

Valeo 210 -10.1 West Utr Bank-.. 104 -1.5 ColeaiCJ.l .. — 1 3-65 

Com & 1 co A . .... Je.ou 

----- - Consolidated Pet 0.39 

CotUin Aunt mmm 1 SS 

NOTE S P ri ces on this page are ss quoted on the Dunlop Olympic. 2.16 

Individual exchanges end ara last traded prices. 8 □riling a Eiders IX L. 8.88 

bus corded- ad Ex dividend, ac Ex scrip issue, si Ex rights- Enrrg Res. 1.50 

xa Ea all. 


“ Hehwa Real Est-. 1 925 J 

Hitachi 1 725 -10 

Hitachi Credit— 1,150 —10 

.. . Honda 1,320 I + 10 

Prioe +or House Food 765 t -2 

Aust*. — Koya 1,930 1 -10 

-rrr — itoh <o ■ 425 1 -5 

4.44 -0410 | to. Yokado 2.570 

Jo 5 « ■«*«»“ 869 -31 

18 —0X$ JACCS 3S0 1 

9*®? JAJ 7^50 -40 

8.44 —OX* Jusoo — 840 • —1C 

• J 9 Kajima ' 321 • +1 

2.4 +0.05 Kao Soap- 841 +1 

f'2 2 Kashiyama — — 1 700 - 

6.9 -0.1 Kirin ‘ 705 ■ -2 

^-£5 Kokuyo 1010 ! -30 

Komatsu — 1 482 i +14 

la rSftf Konishtroko 697 -13 

2.0 -an KubotM 343 

p '07 “ Humsgd— * 834 —6 

• 14 -SS Kyato --- 7 .4*300 -80 

6.14 0X4 Macja Const <lOO —5 

6.8 — 0.14 Muakmo Milling. 1,010 + IO 

*-65 —0.00 Myakita 1.030 +30 

6.08 +0.22 Marubanl — — 533 —5 

3.65 Marudai 670 -14 

2.00 -0.07 Mann 1.230 -20 

0.39 ...... - MEI — 1,430 —10 

155 IM’ta Eleo Works. 790 -3 

2.16 —0X2 1 M'brahi Bank 1,600 

2.88 -O.UlM'bisnl 662 +1 

1.50 ~—...lM.bishi Eeet 390 

. I MY* Shi Estate — 790 *5 


S-T.7! 662 +1 Keppel Shipyard. l.SB 

1 425 —1 Malay Banking...' B ,6 

1.330 _ 60 Malay Utd. ind—' 2.37 

Aiibee — iso Multipurpose....: 0 .B 6 

1.620 I +10 JX»°- I 9.0 

I 810 1 -20 OUB- 3.12 

'966 ; +a Public Bank 1.45 

l 030 —40 *ime Oarby^ '■ 1X5 

*’400 • Singapore Press.’ 6.95 

flSSMtotS 

rn «. ...... 4.08 


10 6 % 0 % 

104 14% 14 

6S6 43 41% 

42 17% 17 

140 8% 0% 

20 51* 5 


14%+ % 
41% - 1% 

3ii- % 
13 - % 
22 + % 

15-16-1-16 


ran tp 2.70 62 an* 31 % 


15 131+ 13 


OwenM .40 266 22% 21% 

Ox oca 60 1 1-16 15-16 

P Q 

PNC 2.32 267 61% 01% 
Paccar ixOs 110 as 44% 

PacFst 733 12% 11% 

PSCTel .00 48 12% 12% 

PStaoPh 50 12% 12% 

PsncMa .13 66 B 1% 

Paraph 1312 22% 22i* 

PsrkOti .60 145 141* 14% 

PstMM 310 0% S'? 

PeuMr I .100 23% 22 % 

PsuiPI 20 II 11 

PayN 2 23% 23% 

Psychs 229 14 13% 

PMtHC 406 16 15% 

PeariH 472 24% 23% 

PftflGid Oft 198 7% 7% 

PensEn 2X0 39 34% 33% 

Pantars .60 127 23 24% 

PeopEx 1635 11% 10% 

Pstrtte 1.12 22 20% 27% 

Pimnct 3S9 6% 6% 

PSPS .OSs 900 10% 10% 

PtUIGI JOS, 9822 14% 14% 

PnnxAm 31 3% ‘ ' 3 - 


SOUTH AFRICA 

June. 13 ; Price! -f- or 


: Rand : — 


— 705 • -2 
1010 ! -30 
— 1 482 ; +14 


Abercnm 1.50 • 

ABACI ' 7.0S -0.19 

Allied Tech 58.0 

AngiO Am Coal — 50.0 

Anglo Am Corp B8.S5 —0X5 
Anglo Am Gold... 170 

Barclays Bank .. 18.9 

Barlow Rand 12 

Buffets — 72.5 -0.05 

CNA Gallo ' 2.96 

Curri* Finance... 4X5 

De Beers >0X5 +0.05 

Oriefontem — — 47.2S — 

FSGeduie. 47,75 

Qokf Fields SA — 00.75 -0X6 
High veto Steel — 4.50 -0.05 

Nedbahk • 13.8 +0.4 

OK Busan—. 16.15 +0.16 
Protea Hidgs— 2.3 
Rembrandt..— 38.0 —0.25 

Rust Plat 15X +0.1 

5«fren 16.80 - 

Sage Hidgs - 10 _ .... 

BA Brews 7.95 0.05 

Smith lAGi ' 27.25 

Tongaat Hulet— . 6.8 

Unlaec — — 5.3 . 


Reuses 

.54 1329 

23<< 

22 % 

23 

RoyPkn 

32 

12% 

I1»a 

12% 

Royflla 

177 

4% 

4% 

4% 

RuatPei 

It 

17% 

16'a 

16% 

RyanFa 

89 

18 

s s 

17% 

18 

SAYInri 

280 

14% 

14% 

14% 

SCI Sy 

505 

12 

11% 

11% 

sa 

243 

17% 

18% 

18% 

SFE 

.10r 167 

a 

T 1 : 

77, 


13% - % 
11 + % 


SytnbT 220 1 M 4 10% 10'-- * 

Syncor 43 4 % 4% 4% - % 

Syntech 365 12 % 11 % 11 % - % 

Syrnrvx SB 3% 3% 3% - % 

Syscon 28 38 16 % igi 4 16% + % 
SyAsoc 304 26% 26 26 


054 SS%.rS4% 
60 00 22% 22% 


Indices 


NEWYORK-ooic 


Trsdogvolj 


IS 

jMa 

12 

Jtet 

11 

June 

10 

Joe* 

7 

Jras 

6 

1B85 

WM 1 I** 

Srasfiararaas 

ffigh tow 

1JSS.72* 

U0BJ4 

1X1304 

IX1L44 

1X1 M2 

1X27X8 

1323X1 

1104X9 

IMI 

1327X8 4U2 

WW (Ol/si 

B35.7T 

ML21 

B1X3 

K3.78 

*M5 

GS9J3 

BS8X3 

Wl 

5B3X3 

(08XS IIS 

KM 85) *77/32) 

IBLir 

163.7B 

IB3.73 

10X7 

! ma 

TOSS 

164.71 

m/a' 

146X4 

(VI) 

1I4J1 IM 
[T7ft/*jn»/4 


DJe 

W2» 

“H 

87Xb 

toss 7 

! nxk ii7.i« 

1 «*»31 1 

mwz 

1 ^ 

ra/%s|Ap*s4 


June June 
11 10 


18 85 

High Low 


AUSTRALIA 

All ord.ll/t/80) 

' 647X 

i B&4.8 

6S6J 

10 * 

804X (29/5) 

716.5 (7/1) 

Metals R Minis. (1/1/98) 

. 488.7 

568.5 

511.8 

ICI 

! 585.8 (26.51 

382.5 (7/1) 

AUSTRIA 

Credit Aktlen (2/1/tt) 

105.44 

102.75 

101.W 

100.48 

102.70 112/8) 

15X1 24/1 


I Brussels 5E (H1/80) 


*348.48 2380.76 8304. If (5i6) 2880.7 fl0»l» 


{DENMARK 

I Copenhagen BE (3rt/8S) (ui 


106.56 194ft 11 ,181X6 OI 181 K6.44 iB/h 


led Da TeU 8ft 


FRANCE 

CAC General ffuRMI 226.7 
Ind Tendance (20/12/64} • 127 J 


2 MX 230.7 2*3.1 (31/SI 100.0 i3/l) 
129.3 128,6 130.4 (31(6/ 100,1 (S/% 



- 


13 

Jraa 

12 

Jras 

11 

Jons 

10 

Jane 

7 

Jras 

1 

1885 

KgO | bra 

Sfaeafira 

«#i 

Um 

t '' • ’ l ’ 


mill* 

2*JT 

287.11 

20X 

20117 

20U0 

211.0 

2ftn 

1 12MM 

211.13 

3X2 

- * 

4 

carap 9tei 

mM’ 

117X1 

1MX4 

mil 

tun 

mx« 

101X8 

M 

103X0 

! m 

101X0 

SM 

(1/1^9 


GERMANY 

FAZ Aktieri (S1/l2lS« 404.04 

Commerzbank (1/12X3) . 1670,0 


PkX*8 .02 75 34% 34% 

PionSto .12 3 0 % 8% 

PoFoik 23 9% 97* 

PIcyMg 3010 23% 213* 

Pores 65 24% 24% 

Powell 550 3% 27» 

Pmirics 28 10 % 0 % 

PwConv 0 6% 6% 

PieoCst .12 70 33% 32% 

PfJXlLo B 5% 5% 

Prawn 136 3% 3% 

PricCms 345 11% 11% 

PricsCo 481 63% 81 % 

Preons 193 10 % S% 

ProdOp .10 20 47 a 4% 

PieflCa 42 34% 33% 

Propdr 1.20 240 13% 13% 

Provln 247 1B% 15% 

PlSWn 1187 6>s 0% 

PurtBn AO 65 23% 23% 

QUSs 555 9 i, 0 

Ousdrx 425 6% 6% 

OuafcCe .38 107 10% 10% 

Quentin 1340 19% 19 

OuastU 356 3% 3% 

Ouhots 100 icn* 10 

Ouotm 1973 10% 10% 

R R 

RAX .Ole 13 9 8% 

RPMs .50 106 16% 10% 

RadSys 381 10 9% 

RadtnT 120 12% 12 

Radkxi 10 6% 8% 

Ragan 166 5% 5 % 

Haiti rx t 1540 29% 2S?| 

Raytn X4 38 18 % 16% 

Rearing 6 19% 10% 

Recoin 11 7% 7% 

RedknL .04 100 27% 27% 


a: 4 

n%+ % 
«%+ % 
12 %- % 
7 % — % 
22 %- % 

14% - % 

23%- % 
14 - % 
15%“ % 
23% - % 
7%+ % 
33% - % 
24% - % 

JE*-* 

27% ~ % 

3% 

% 

22 %“ % 
34%- % 

®1*“ % 
9% 

22 -1% 
24% — % 

B%“ % 
32%“ % 

3 % % 
n%+ % 
61% -1 
10 - % 

a: i 
2?! 

?%“ % 


SPOruo t 26 177ft 177 . 17% 

Sa .68 4414 18% 10 10% - % 

Satscris .20 431 19% 18% 10% - % 

Sftleco 1.60 476 42 41 41 -1 

SafHWi 931 221* 21 21 -1% 

SUude 299 14 13% 14 + % 

StPxul 3 809 70 88% Bft% - % 

SekCpi 137 51* S% 5% + % 

Sari Bur X3r 13 01* 01* 01* - % 

SaietSy .12 103 7% 7% 7% - % 

SevoF 1 . 60 k 5 39% 39% 38% 

SvBkPS .84 8 301* 29% 30% + % 

ScanOp 156 8% 0 8% - % 

SeanTr 51 13% 13% 13% - % 

SchbnA .40 11 20% 20i* 20% - % 

SdlNe 104 6 5% 6% 

Sritas 168 157. 15% 15% 

SeeQal 113 9 0% 8% - % 

Seagate 1608 6% 5% 5% - % 

SecTag 14 2% 21* 2% 

SEED 238 21* 2 2% - % 

Sftlbel .00 73 21% 20% 20% -1 

Sera Icn 5 0% 0% 6% 

Sensor .05 1455 7 6% 6% + % 

SvcMer .00 1076 14% 14% 14% - 1. 

Svmsts 142 24% 34 24 - 1+ 

Sarvico t 1 21 21 21 

9vcF>ct 129 61 + 0 0 i*+ % 

SevOak .16 33 13% 13% 13%+ % 


TEA Cb .12 65 22'* 22 22'* + 1 , 

Tar Viva 24 5 % 5% 5% - V 

Tandem 4340 17 % 16% 16% - S, 

Tanrion 1502 4% <% 4% + V 

TcCom 122 8% 8% 8% 

Telco 470 13% 12% 13 - 1 

TtemA I 818 31% 30% 307* - 3, 

TePtus 497 9% 0% 8% - 1 


I 818 31% 30's 307, - 
497 9% 0', 8% - 


414 2% 2% 2% 


SEED 

Selbel .00 

Sera Icn 

Sensor .05 
SvcMer .00 
Svmsts 
Service t 
9veFret 
SevOak .16 
ShrMed .40 
ShraSh 1.88 
Sbefeya .16 
Sbekfi* 

Shoneys . 1 $ 
ShonSos 

SUeon 
SllconS 
smcvai . 

SUtenx 

SUtec 

Smpln .80 
&ppk» 


SUpper .06 
ftnlthL 

SoOt+y 1.84 


10%- % I 
19 - % 
?•- % 


10% - % 


Sateen 
SofnvA 
SonocPe 
SonrFd JOe 
8oHoep 
SP>df=n X2 
Soutrst 1 

Sovran .10 
Sovran 1.68 
Speedy 
Spciran 
Specca .06 
Spire 

StaiSra 
StafBW 30 
Sfendye 1 


156 8% 0 

51 13% 13% 
11 20 % 20 % 
104 6 5% 

168 157. 15% 

113 9 8% 

1608 6% 5% 

14 2% 21+ 

238 21+ 2 

73 21% 20<« 
5 6% 6% 

1455 7 6% 

1076 14% 14% 

142 24% 34 

1 21 21 
120 01+ 0 

33 13% 13% 
244 28% 29% 

486 37% 37% 

25 18% 10% 

W 11 10% 

731 3u% 29% 
10 13% 131+ 

169 7% 7i« 

70 10% 10% 

282 13 12 

37 !8% 17% 

438 6 5% 

434 15 14% 

40 14% 13% 

112 24 231+ 

28 10 % 10 % 
115 3i+ 3% 

15 45% 45 

485 1S% 16% 

7 BW H 

386 12% 11% 
277 24% 23% 
50 23% 22>+ 
23 5% 5% 

620 22% 21% 


TermDt I 28 6% 6% 0% 


10% 9% 9*'f 

13 12' a 13 


670 9% 9% 9% 

379 15% 15% 157, 
163 9% 9% 6% 

15 11% 1P+ 11% 

103 % % % 


54 14% 14% 14% 


^ fr*- 1 ’ 

18 % + % 


LONDON 

Chief price changes 
(In pence unless 
* otherwise indkatod) 

; RISES 

• Bel! (A) ....- 


+ 24 

* Coiedonian Off 

«5 

+ 75 

a Energy Capital 

54 

+ 13 

Laurtex 

8.1 

+ 7 

£ Meridian Oil 

17 

+ 5S 

Resource Tech 

50 

+ 4 

* Tomkins (FH) ..... 

211 

+ 7 

» Waveriey Cam ..._ 

163 

+ 10 

Wolverhampton ... 

47 

+ 4 

FALLS 

AJB. Elect— 

295 

-31) 

Amersham Int .— 

343 

- 12 

Argyll Group 

303 

— 12 

Atlantic Comp 

310 

-30 

Bassett Foods 

173 

-10 

Beecham 

333 

-12 

Body Shop Int 

690 

-45 

Bowater Ind 

272 

-12 

Burton 

482 

-U 

Cnstnip 

400 

- 8 

Etam 

184 

-10 

Freemans ._ ... 

224 

-12 

Geers Gross 

52 

-10 

Ibstock John 

143 

-10 

Memec - 

265 

-35 

Philips Lamps 

El 1* 

- Vi 

* Pineapple 

33 

- 5 

Poseidon - .. 

180 

-15 

* Taylor Wood 

412 

-36 

Whitbread A 

216 

- 9 


22 a_ > 

29*+- 7, 

’S + > 

7%- % 

10 H- % 

12 - 1 % 

17% -I 
5% - 7, 
14% - 1+ 
« + * 
23% 

W%“ % 
3% 

45% 

16%+ 1+ 
8% - 
1««- 3. 
24 - % 
22% - >+ 
5% — % 
22% “1% 
27% - % 
•%- % 
«%+ % 
10-% 
23%+ % 
8% 

14% - % 
7%+ % 

*• 

27% 

12 %- % 
24 
68 

4%“ % 
5%+ % 

13 - % 
22% - % 
61+ “ % 
13%- % 
*4% 

33 

141% -1 
57% 

3% + 1-1* 


484.64 458.86 .70. 28.17/6 1 882.5B (Sri) 
1«8.9 1556.8 1508.5(12X1 II I IX ilrii 


423 10% 101* 

RgcyEi .20 22 5% 5% 

Regv» .12 6 15% 15% 

Reilab 17 47, 47 , 

RpAuto .44 434 8% 6 

RpHIVi 702 10 % 101+ 


HONGKONG 

Hong Seng BonMSUTiM) 1482.91 


1482.11 1571.67 1641.96(17 A. 12S0.T4 (lili 


% 

271.“ % 
10%+ % 
5% + % 
1S%+ % 
«|- «• 
£4 

101+ - % 


Stsnhos 1X0 
StsStB 1 06 
8MBG .10b 
Swlgar 
8»wS»v 
ShvW ,72 


StrwOs 

Stryker 

Surat! 1.00 
SubrB 1.92 
Swum 


628 22% 21% 

4 27% 27% 

133 0% 6% 

89 401+ 40 

609 10i« 10 
135 231+ 22 ' a 
29 6% 8% 

18 14% 14% 

50 7% 7 

22 6 % 0 % 

6 Z7% Z7% 

295 127, 12% 

5 24 24 

40 601+ 68 

100 47, 4% 

11 5% 51+ 

77 13% 13 
11 22 % 22 % 
31 0% 0i+ 

733 14% 13% 

1 34% 34i+ 
205 33 32% 

103 142% 141% 

51 50% 57% 

140 3 3-10 3 V16 


Unjynn 070 11% 10% 10% - 1 + stack 

Undl 107 10% 10% 10% 

UnPtntr 1 OSt 166 24 23% 23% - % 

IklTrBc 2.40 442 08% 68% 69% 4 % 

UACms .06 467 107, 10 % 18 % * 

UBAfe* .15r 14 101+ 10 10 JJ?*? 

IfflCol 1.08 124 2 fi 25 % 257, 

OFnGrp 235 7 0», S', 


Sabs Hgb taw Last Oue 
IHiuhJ 


w w 

WD40 .88 123 21% 21 21 

WathCS 24 21 12 % 11 % 11 % - % 

WlkrTel 124 71+ 7% 7% - % 


UFatFd 254 19'. 19% 193,- fa Wsh£ 1 7e ,2? 52% - % 

UGrdn 1.641 t 11 % 11% 11 % * WFSLa 80b 26 33% 33'* 33% + % 

UPtbkI ^ 99 % 11% - % s*® 26 s « '?■ 1 Q 


UPresd 
US Ant 
US Bcp 
US Cap 


24 4 3% 3% 


22 % 22 i* 22 % 4 1 , 


UVaBs 1.64 39 47% 471 * 47 % + I, 


121 21% 21% 21% 

870 18 17% 17% 

4 11% 11% 11% 

83 4% 4 % 4%4 % 


Uscate ,21a 18 4% 4% 4% Jy n0 ? r 5- ?* 

* WinnEn 781 7% 7% 7^ 

.. .. WcorO .60 18 19% 19 19' 

wi ... *_ V . .. . Woodhd GO 4 13 % 13 13% 

VLSI So 1^* MS. <?£ " 5 64 1M ^ 

320 11% 11% 11% - % Wriier .15® 28 8'* 0% 8% 


,* WUcrnn 195 7% 7% 7% - % 

• Willml 185 163 37'. 37% 37% 

WillAL 293 (2% (2 12 

WmaSn 10 17 J7 17 

, WilanF 79 8 73+ 71, - 'j 

* wmdmr 07 159 63+ gl. G% 

WinnEn 781 7% 7% 7H * 1 + 

WeorO -60 18 19'+ 19 19' - % 

Woodhd GO 4 131 . 13 13W 


VK 18e t6 1 o'* 9 I** WyInan 80 11 2< 2314 73% 

YUidLg ' 1036 9i+ 87, 0 % - % X Y 2 

VUFSI- „ 33 17% 17% 17% - % Xebec 437 3 % Ji. js, - 1 , 

VBINU 1.20 137 38% 38% 38% Xxw 125 6 % 6 % 6 % - % 

VNU .40 21 23 22% 22',-% X.dex 1443 1 “ n£ 1 r+ + % 


vkiiji .+u 41 4a art - % Allies 1443 13 11 % u% T ,, 

VanOus .40 2 12% I2ij 12% - % Ytov-Ft 1 410 39 38% 33 % - u 

Vanzed 156 8% 7% 7% - % ZonLbs 408 40% 39% 40'* - u 


Venires 189 3% 3 3 - % 7ieglor 48a 101 11% 11 fit. - % 

Vlctxp ,08e 1057 255+ 34% 24% -1 2»nU! 134 20 34ii 34% 34 % 

1/iedeFr .228 440 8% 8% 8% - % Z*UH 125 3 % 2% 3% 1 % 

Viking 43 n% 11% n% Ziyari 19 4% 4 % 4% 


Viking 43 11% 11% 11% Ziyari 19 4% 4 % 4% 

Ware* 30 1BJ+ 16 16 - % Zondvn 03j 375 1W, 10 10 % ♦ 1 , 

Vodavi 401 10% 10% 10%+ % Zymos 351211-16 3 7-16 3% - 1-16 


114 151+ 14% IS 


% 1S-J2 -3-32 


ITALY 

Bence Comm ItnL (1871) 522.55 


515.54 214.50 525X4 fll.fti 228X8 it/lr 


JAPAN** 

Nikkei-Dow (18/6/49. 11716.9 

Tokyo SC New (4/1/61) WM.lt 


12760.6 11605X 12790X (M/6) I1S4GX i5 D 
1008.86 1004X0 1009.42 1 IZ/S 1 916.83 i(/|i 


MdfayUlW 

M. P/E Ratio. 

laqGnMWI 


3.71 

11.70 
18X6 


May 29 

far 22 

Ysn Helton* 

3.70 

11X8 

10X0 

3X4 

11X4 

10.70 

4.11 

10X0 

UM 


[NETHERLANDS 


BSESAIOFUIS 


NORWAY 
Oslo SE (4/1/85) 


Jam 

Jras 

Jus 

Jras 

13 

HUS* 

12 

U0X1 

11 

«a 

18 

mss 


Mb 


Jons 

Jras 

Jraa 

12 

11 

10 

2X23 

2X24 

2X05 

017 

732 

633 

659 

813 

908 

447 

478 

472 


JBZ iRduat (28/9/78) 


Madrid SE (28/12/84) 


Now Yock Active Slacks 


SWEDEN 

Jacobson ft P (11/58) 


T MM Mbs 

Spray CP 3X34X8* 

era — 3X57X88 110 

PnH — 1 X8< Ml 1W 

MmhOS BmOmW* 


raOsy 

- to M* 

-m kit. 

- to Benin 


.1X31X80 

.1X7IXM 
. 1X10.7*0 


Mbs raWy 
tlto rate 
23to - to 
II - to 


SWITZERLAND 


1 WORLD 

Capital Inti. (1/1/701 


261.7 

175.9 

911.8 

176.9 

>15.9 

17IX 

113.4 

177.9 

914.5 i7/8> 
171.14)1/9 1 

196X (Sri. 
147,9 (Mi 

' 356X7 

339.51 

540.93 

541.41 

; 346.97 (3/6i 

'288.19 (2. It 

764.86 

791X2 

787.97 

905X1 

852.85 (7/il 

784X6 1 18(1' 

— 

M8X 

962.0 

ii 

945.9 

982.2 

1M0X >15/4i 
073.6 iMX) 

936.1 (11/fi 

767.1 7(5) 

169.15 

189X5 

189X9 

119.14 

117.41 (4 17) 

101.46 (2/1) 

1*39.76 

1345.46 

1361.14 1548X6 

j 1488 XI (11/2) 

1139,79 Ill'S) 

1 455.7 

457,6 

436.4 

456.5 

j 488X (7X) 

568.7 X/1» 


2 MX i7Xi . I64X f«7lt 


*■ Saturday June 8: Japan Nikkel-Oow (c). 


ItabCHpb 


H0NT9EAL PnrikXa 


Jn 1 

13 

Jm 

12 

Jraa 

11 

MSS 

10 

i 

tow 

UtoTi 

jjwr 

1X061 

ixzu 

wi* 

2100.7 (iva 

MMX (4/1) 

2X901 

L717X 

2723X 

27*9-1 ( 5/8} 

THU (8/7) 

(33*2*1 

13271 

13211 

1 133X1 

tS56 &/q 

117 JO (4/1| 


Bass value of all Indices are 100 except JSE Gold — 2E5.7. jse Industrial— 
264 X. end Australie. AH Ordinary end M e i sls -BOO. NYSE All Common — 50: 
Si an da rd and Poera— 10s and Toronto Composite end Mauls— 1.000. Toronto 
indices based 1973 and Montie«> Porttorio 4/1/83. t Excluding bond*. 1 400 
industrials plus 40 utilities. 40 Financials and 2D Transports. c-Gtoud. 
u Unavailable. 
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Financial Times Friday June 14 1985 


Prices at 3pm, June 13 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


IB 


12lfanA 
Mflh law 

23% 

3 

an* 

3 


Sock 


AAR 
. AGS 
9% AMCA 
13*4 AMF 
24% AMR 
IBS* AMR 
25*8 22*8 ANR 
3 7% API. 

®% 44% ASA 
2 7 14 AVX 

16 AZP 
36*4 AbtLabuo 
17% Acaffltt.44 
12% AcrmC .40 


7% AcmsE.aa 


AdttEx 1.92e 
11*8 AdmMl .32 
8% AdvSys53t 
AMD 

Advert .12 
Aertlex 
AetnU 2.64 


6*8 


26% 

5714 
25*8 
24% 

10 % 

IT* 

20 

1B% 

3 

14% 8 

47 27% 

S3? 

57% 

Alleen 

54 38% AlrPrd 1.20 

24% 13 AlrbFrt .80 
2 T AJMoa a 

27% 21 AlaP |>(2.92a 11. 

33% 26% AlaP pM3J2 12. 

8 8% AlaP dpi. 87 11. 

79% 61% AtaP pi 9 11. 

85% 63% AlaP pf 6.44 11. 

74 57 AlaP pIKIB II. 

71 58 AlaP pi 6 28 12 

16% 11 Alagacal.04 610 
25% B% AtakAIr .16 
1B% 10% Albrto 3 .38 


Ctol PteT 

fflv. 1M. E 100a; High law QuBrOraa 
.46 2.614 45 19 16% 18% -% 

12 135 14% 14% 14*i + % 

IB 10% .10% 10% 

■50 24 61 368 20% 18% 20% +% 

W 317244% 43% 43% -1% 
pi 2.16 la x14 22 21*a 21*8 ~H 

PI2.67 11. 156 23% 23% 23% -% 

3 9 8*a 9 + % 

24.1 Mi 40% 49% 49% 

32 25 10 496 13% 613 13 -1 

2.72 m 8 107026% 26 26 -% 

2.8 18 185055% 54% ' 


2?% »% 


r* 

3 


*1 


3 


14% 14% -% 

16*8 17 -% 

15% 15% -% 
10 % 10 % -% 
24% 24% -1% 
8% 8% "% 
12% 1^, -% 
44% 44% ' 


1.9 17 70 

2.B 38 

4.010 3 

11. 52 

218 43 

5.0 17 114 10% 

11 789326 

1.4 53 9% 

12 81 12% 

5.9 33 143945% 

AfltL D« 5.790 11. 15 54% 54% 54% + % 

AhmrallQ 15 14 508 34% 34 34% +% 

14 3 2% 3 +% 

2.3 12 186 53 52% 5Z% - 

3-0 11 43 20% 20 20% -1-% 

40 1% 1% 1% +% 

358 u27% 27% 27% + % 

20 32 31% 31% -% 

4 7*, 

z20 79 
Z742BS% 

44400*4 
410 W 
16 15% 

.7 10 732 24% 

2.2 19 29 171* 


s 

79 

85 

73 


+ % 


69 -% 
15 1S% “% 

23% 24% 

17% 17% -% 


331* 23% ABMsns .76 2.4 13 162 31% 31% 31% -% 

31% 23% Alcan 1.20 4.9 12 826 24% 24% 24% 

37% 27% AfcoStdlO 3.5 12 75 35 34% 34% -% 

32 17 AtaxAlx 1 3.4 1035 29% 29% 291* -% 

26% 20% Alex* 20 84 23i» 23 23% 

831? 72% AilgCp 2.061 2.5 25 23 82% 81% 81% -*, 

18% AlgIM 1.40 58 64 24% 24% 24% 

15i« Alo*n pH19 11. 13 20% 20 20 -% 

81% Algf pIC 11.2512. 9 96 95% % + % 

24% AllgPw2.70 8.1 10 388 33% 33% 33% + % 

3.2 14 34 18% 18% 18% -% 

4.38 293442 41% 41% -% 

10 . ' " 


11 . 


& 
g 

20% 15% AllenG .60b 
46% 28% AlldCp 1.80 
68 53*i AkCp pS8.74 

1131* 99 AldCp pi 12 
108% 100% AMC pi 12J1rtl 
58% 40% AtktStr 2.12 17 8 

12% 5% AJIlaCh 
347g 24 AlWC pi 
28% 20 ALLTL 164 67 9 

39% 29% Alcoa 
22% 16% A max 

34 22% AmHesMO 

2% 1% ArriAgr 

21% 15% ABakr 
70 53% ABrandUM 

115 561* A8dcsH.60 

26% 19% ABUM .86 
27% 20% ABuaPr.64 
58% 40% AfflCarC.90 
20*i 16% ACapBd.20 
30*a 25% ACapClSIe 
11 6% ACemC 

56% 43% ACvan 1.90 
29% 

23% 

471? 25 AmExpl.28 
22% 9% AFanJs .48 
35% 19*i AGnCp I 
15% 6% AGnl wt 
75% 44% AGn |pf3.25 4.5 
71% 40% AGn plD2.64 4.0 76 

25% AHarfl 1.31 3.5 10 7 

7% AHofcri 
461, AHomeZ.90 
26% AHotp 1.12 
92*a 643* AmnchKOO 
87i* 52 AlnGrp .44 
144 112% AIGp pfS.65 

10% AMI 
Amuot 


51 64% 84% 64% 

4 110 109**110 +% 

17 102% 102% 102% 

2439 58ii 57% 57% -% 

55 5*i 5% 5% 

11 33% 33% 33% -% 

<7 27% 27% 27% -% 

1.30 38 16 2498 32 31% 31% -% 

.20 1.3 485 15% 15% 15% 4-% 

4.1 19 390927% 26*8 26» a 
63 1% 1% 1% 

8 26 20* 5 20% 20% -% 

5.7 9 325 68% 68 66 

1.4 17 107 111% 111% 1113* 

34 13 64 25*i 25% 25% -% 

2.6 14 41 24% 23*i 24% 4-% 

51 11 222 58% 57 57 -1% 

11. 46 20% 20% 20% -% 

8.4 10 30% 29% 20% -% 

222 3 8% B% B*a - % 

37 12 680 52 51% 51% -% 

18% AOT .92 4.1 22 88 22% 22% 22** -% 

18% AElPw 2.26a 9.8 9 2607 23% 22* 8 23 

'■ 38 18 «417 4S* a 46% 46% -% 

21 14 189 2T% - 
30 10 1229 33% 

454 14% 

1 72i* 


34% 

10*t 

SP 


21 21 % -% 

33 33% 4-% 

14 14% -1. 

. 72«* 72*4 - 1% 

66 % 66 66 — % 

34i* 54% 34% 4-% 

38 9*a 9*t 9*a 

.6 13 1876 63% 62% 62% -1% 

1411 146633% 32% 32% -% 


28% 

5% 

29 

13*8 

18% 

16 

35% 


% 


4.6 
34 

7.2 9 875 91*i 91% 91% -% 

.5 23 425 82% 81% 81% -% 

4.2 8 1391 

.72 3012 1150 24% 

599 3 


138 138% -3% 
24 24 -% 

2% *K 

1B*b 18*8 -% 
8*8 7 

14% IS 
11 % 11 % -% 


AP reads. 12i .8 4Q2 19% 

S ' ASLHa 8 82 7 

121* ASLH pH 19 15. 64 IS 

10% ASMp .80 7.0 9 25 11% 

22% AmSed 1.80 5.4 10 288 30% 29% 29% -I* 

651? 27 AmStor 64 1.0 11 881 84% 84% 64% -% 

753* 46% AStr piA4.38 5.9 214 75 74% 74% -% 

57% 51 ASb pIB&SO 13 9 571* 57 57 -% 

24% IS AT&T 1.20 5.2 17 127503% 23 23 -% 

39 17 40% 40% 40% 

9.1 * 

408 

10 . 


40% 30% ATAT p!364 

41% 31% ATET pf3.74 

15<a AWatra 1 
10 AWot pfIJS 

10 AWa 5p(1J5 11. 

T9% AmHoffi.40 11. 9 

55% ATrPr 5.64 


273* 

12 % 

12 % 

28% 

S* 

861* 

36 

50 


4% ATrSc 
60 1 * 


31 


. ATrtln 364 
26% Amwrort.80 
22% AimraOs 20 
29% 22% Arnett* .80 
27% 18% Amtoc 
16 6% Airtoac 

50i* Amoco 3305 


3 41% 41% 41% -1* 

178 24*, 24% 24% -% 

z500 12% 12 12 -% 

zSOO 12 11% 11% -1 

112 21 % 21 % 21 % +% 

21 69% 69% 69% 4% 

121 15% 15% 15% -% 

66 10 BS% 85 85 -% 

468 1 34% 34% 34% -% 

.4 23 188148% 48 48 -1 

3.3 13 78 24% 24 24 -% 

18 271, 271, 27% 

5 827 8% 71* B 4% 

5.5 8 Xl42ffi$, 56% 80% 4% 

381? 26% AMP .72 2.4 18 270629% 29% 29% 

24 - 11*a Ampco .30 35 16 13 121* «% 12% 

8 12 18% 18% 18% ' 

4.3 9 4 32% 32% 32% -% 

4.0 13 185 40% 39% 391* -% 

138 8% 3% 3% 

17 337 19% 18% 19% 4% 

5.6 781 28% 25% 291* 4% 

3.4 34 7 39 38*| 38% -% 

1.7 15 3 11% 11% 11% 

2-7 13 41 22*, 22% 221, -% 

2.2 12 474 89% 88% 89 

32 30 30 30 4% 

5.8 11 82% 62 621* 4% 

1.918 189 14% 14% 14% -% 

.4 13 78 11 — - 

2.810 129 10*b 

80 1% 


20% 

32% 

43% 

«% 

24% 

30% 

42% 

12% 

93 

31% 

65 

19% 


12% 

19% 

25% 

16% 

19% 


16% 8*i 

13 9% 

10% i 7 s% 

72 55i, 

33 271* 

30% 29 


Amreps 
AmSth 140 
Amsiadl.60 

Anacmp 
Antog s 
Anchor! .48 
25% AnClayl.32 
9% AndrGr .20 
17 Angelic .60 
62% Anhflin 2 
20% Anheu wf 
47% Anlwu pQ.80 
13% Anlxtr .28 
AiMwm.04 
Apache 18 
ApchPwt 

ApchPunllO 11. 
ApPw pffl.12 12. 
ApPw pM16 12. 
ApPw pH 80 


39% 17% Apma 1.761 
15 8 AppIMg 

23% 15% ArohDn14b 


259 19 
Z810 72 


10% It 4% 

10 % 10 % -% 

’% 1% 

18% 18% 

70 70 -*, 

11 u33% 33 33% 4% 

ia 1 3Qi« 301* 301* 

5.3 18 100 33% 33% 33% -% 
101 131, 12% 12% -% 

.6 15 773 22% 22% 22% -% 
30% 23% ArtP pi 15B 12. 23 29% 29% 29% 4% 

23% 14 ArtkBM .40 1J0 631 21% 21% 21% -% 

24% 16 ArtOa 1.08 5.4 19 1233 20% 20 20% 

15-16% ArtnRl 34 1332 1W2 1342- 1-32 

181, 6% Armco 559 8% 8% 8% 

25% 151, Anne plZIO 11. 8 19% 19% 19% -% 

16% ArmaRbU 2 0 7 237 17% 18% 16% -1% 

23i* Arm Wirt M 3.5627 249 37% 37% 37% -1 

19 AroCp 1.20 4.18 109 29% 28% 29% 41 

12% ArewE .20 159 ~ — — — 

16 Artra .22 .8284 

14% Arvtn s .60 3.5 9 

17% Asaico 

50 
95 


12 

Mnh 

50% 

47 

40 

81 


law Sadr 


Op 
On* Pnv. 
1M boa Oen 


38% Bk*HR2.40 

271* Bodngsl.06 

32% BobaCl.SO 

46 BooeQy 5 

29*8 15% BoltBor .10 

40 28 Bonl«m1^2 

16*a B wflWa 82 

4% Bonrew 

26% SeoSd 3.24 

83 BotE p!8 88 

9 Bose prl.17 

10% BesE prl.48 

147, Bowatr 72 

31% 25% BrloSt 1.80 

61% 43% BrtsW 1J8 

3% BrtlLnd 

21% BrhPI 1.80 b 

9% BrtIT pp 

1% Brack 

Brakwyi.32 
BkyUG3.12 
BkUG pn.47 
8k UG pC-95 
Bwntti -20 


2fa 

80 

11% 

13% 

257, 


7.9 8 
11. 
11. 
11. 
34 8 


2 

Z11* 

24% 

40% 

25 


547, 5**, -1 
43% 43% -1% 
46% 487, -% 
53% 59% +% 
24% 24% -% 


107, 10*1 -1* 
13% 13% -% 
21 21% -% 
27*, 29 -% 

60% 601, -% 
4% 4% 


!=?% 

28 

19i B 

29 

13 


297, 22% BnMtGp.X 
50'* 28% BomF 1.08 
40% 27 Bmswk 1 
40% 27% arahWI .52 
19% 13*1 Bundy JO 
20 15% BiaikrttiLlfi 

21% 141* Burma 
28% 23 Bufllndl.54 
59<* 35 BrtMth 1.40 
9% BrlNo pi .55 
19 BrM pi 2.13 9.5 
447, 8rW pl5.58e 11. 


51! 

181* 

68% 

20% 

& 

122 

IS* 


V 5*1 

Ky. W. E 100* Hj#ti 

4.4 14 47 OS', 

2.5 15 3207 44% 

4.120 872 47% 

8.4 14 59% 

.4 26 30 24% 

3,9 11 115738% 38% 39 

4.0 10 2121 23 22% 22% +% 

5 71* 7 71* 

471 u41% 40% 41 
Z140UB1 80 81 +1% 

26 11% 

2 13% 

185221% 

5.7 11 92 28% 

3.1 17 188960% 

14 7 4% 

6.87 832 26% 28% 26% -% 
215 18 17% 17*, -% 

214 3% 3% 3% 

S.B22 78 23% 22% -% 

38*, 38% 39*, +1* 
25 247, 34*, 

2£ a 2S J 

2 0% 20% 20** -% 
28% 28% 28% +% 
487, 48% 48% -1* 

2.7 8 266 37% 37% 37% t% 

1.7 14 61 31% 30% 31 

4.4 8 18 18 

11. 18 18% 

12 18 18% 

8.3 72 103 261* 

2.5 8 738 56% 

8.0 1 6^ 

20 


73 

14 

15 
2 

48 18 29 
2.2 17 458 


7.8 8 
99 
11. 
1.0 9 


17% 18 +% 
19 19% 

18% 18% -% 
28 26 -% 
58 56% -% 

8*1 8% +% 
2*% 2^. 25^ +% 
50<* 50% 50% +% 


77, 

11% 

27% 


237, 

50% 

20% 

s 

B 

14% 

79*8 


14% 

401* 

26% 

2S% 

if* 

n% 


11% Bumdy .44 86 13 41 121* 121, 12% +% 

46** Burrell 2.80 4.8 10 8505 56% 54*, 56% -3 

12% Budrln .52 2.6 99 338 20 19% -18% +% 

1% Buses 50 2 17, 17, -% 

3% Buna pfl.05j 56 4% 4% 4% +% 

c c c 

687, CBS 32J 20 3718120 117% 1181*4-11, 

4% CCX 9 131 6 5% 6 +% 

27 CIGNA 2-60 4.7 88 47B 55% 55% 55% -% 

23% CIO pi 2.75 8.7 175 31% 31% 31% +% 

— " 50% 50% -% 


pi 4.10 8.1 


50% QG 
2% CLC 

8*a CNAI IJOa 11. 
IP, CSX 1.16 4.8 8 
40% 24 CTS 1X1 

33% 22% Cabot .92 3 4 9 

14% 8% Caesar 

11% CalFod .48 
32% CalPd pi 4. 75 9.6 
131, CaBhn .255 1.5 

11% Camrnl .12 JB 

15% CRLk g .40 . 

3 CmpR g-tet 
10% CpR plgXSO 
56 Cem3p 2.60 
15*, 9% CdPaca .48 

22% 14% CanPEg.60 

228% 150% CapCtts JO 

27% 15% CapHda .77 

ID Caring g .48 
27% Corf bid. 02 
Caron .40 
CarPw 2.60 
CarP pT 2.67 11. 
CarTacXIO 5.7 0 
Carrol .07 
CaroPkiJO 
18% CartHwl-22 
20 CarlWI .52 

18% 9% CaacNGJO 

IB*, 9% CaslICk 


420 51 
5 

2396 25% 24% 25 ' -% 
SO 31% 31% 31*, 

232 271, 261* 26*| -% 


iX 11*% iX +% 


14 353 13% 
11 8 451 23 

109 481* 
22 16% 
28 13% 
534 19*, 
56 
2 


13% 13% -% 

22% 221, -i* 

48 48% -% 

16% 16% -% 
13% 13% 

—a 19% 19*1 +% 
S’, 3 3% +% 

10 % 10 % 10 % 


9 

19% 


3-3 12 179 75% 73% 75' +1% 

133 151, 15% 15% -% 

x2 21% 21% 21% -% 

.1 21 247 227 223% 223% -3% 

23J -% 


29 13% CatIC pi 

40% 28% CatrpT .50 
27% 16 
115% 62% 


44% 34 
15 ” 

43% 

26', 

25% 

28% 


a. 

17 

171* 


X3 10 887 23*, 23% 

19 11% 11% 

X010 71 34% 34 34% +% 

I. 7 11 167 23% 231* 231* -% 

9.1 7 464528% 28% 28% -% 

xS 25% 25 25% +% 

122 36% 361* 30*, 

.8 12 27 8% 8% 8% -% 

X6 9 34 47 47 47 

4.3 10 352 28% 281* 28% -% 

1J 14 288 391, 38% 38% -% 

6.9 8 43 17% 171, 17% -% 

177 10% 10% 10% 

II. 62 23% 23 23% +% 

IS 538 33% 33% 33% 

Coca .76 12 12 4 24 24 24 

CMansd.40 4.010 588 112% 109% 110%- 2% 
It. 1 42i, 42% 42% -% 

.4 23 8 Pi 8% 8% -% 

55 10 36 u43% 43 ' 43% +% 

IT 192 25% 26 25 -% 

X0 7 1133 25% 25% 25% -% 

10. 8 101 281, 27% 277, -% 

" +’l 


Celan pM.50 
Cengy n.03e 
Camel 2J8 
Centexn 
CenSoW02 
17% CanHudL84 


12 Marti 

Mgh taw snek 

Cr*S 

Crane 1.600 
Crayfts 
CrokN pt2.l8 
51% 50% CrdcNpt 
18% CrmpKI JO 
CnmCk 
CrwZW 1 
50% 43% CrZal pJ4.63 




P/a Cta-S? 

fc. Vli E IBOxH^b um OuMCha 

4.7 10 11 M% §1* & 

10 821 78 77% 77% - 7, 

11 4® 18% 18% 18% +% 

53 Mi, 50% 

S.4 11 W 22% 22% -% 

14 GO 61% 61 811* 4% 

1516 310 40% 401, 40% -% 

9 5 48 48% 48% 48% 


Crlei ptC4.50 TA 8 90% 50% 60% 


CuTmets 
i CunEnlZO 
8% Currtnd.lOa 
. 30% CurlW 1.20 
52% 27% CydopOi .lO 

I 

23% 133* Dallas .88 
15% 9% DamonQO 
30% 21% DanaCtfJB 
8% 5% Dana hr 

15 8% Daniel ,18b 

DartKr4.68 
DarIK vrt 
DAUGn 
Datpot 


23 4% 
88% 60% +% 
IP, 10%, ■*■% 
34% 85% 4% 
50% 50% -% 


31 158023% 

3J4 638 69% 

11- 21 1^ 

14 36 38% 

12 10 23 50% 

) D □ 

3.7 S ,34 17% 

1.S 55 10% 

4.7 8 118627% 

18 108 7% 

1.7 63 10% . 

4.511 625 104% i ox 103%-% 

132 347, 341* 3^-% 
10 410134 037% 33 -1% 

343 13% 13 18% -%, 

Ilk 4% 
“% 



299 78 8% d 
1.2 10 238 1$| 19% 
1.7 18 1421 43% 421? 


8% 

107% 71% 

If* s* 

76 33 

23 11% 

I2i* 6% Dtabsg .24 

19, !2% Dayco J4 

45** 23% OaytHd .74 1.7 18 1421 43% 421s 42% 

18% 11% DayPL 2 U. 8 792 a 18 % ib% 18% 4% 

81 45 DPL pi 7 37 12. zMVbaT 69% 62 + 1 

103 79% DPL pni50 11 z30 99% 99% 99% -1 

40% 21% OemRUSfi 1-5 19 178 38% 37% 38% -% 

““ _ 14 28 916 29% 29% 29% 4% 

7J 10 498 25% 25% 25% 41* 

1.78 133848 47% -11* 

58 5% 5% 51* -% 

14 18 339 38 37 3r% 4% 

4.613 103 26 25*g 26 41* 

3-9 12 22 35% 35% 35% -% 
9.5 8 156507% 17% 17% -% 


<8% 


33% 24% Deere 1 
25% 17% DelmP 1.92 
27 DeitaAr.80 
4% Deltona 
19% tXxCh s .92 
17% DenMlalJO 
26% DeSoto 140 
12% DetEd 1.68 
59 OeC pf9J2 
DeC p*7.68 
DOC pf7J6 


67% 48 
64% 46 


107 

ST- 

8 

21% 

38% 

» 


8-5 9 
19 8 


26i* 201* CHud p!2.87e 11. 171 26 

20% 14% cm IPS 1.64 14 10 238 19% 19% 


26*, 

35% 

71% 

79% 

12% 

11% 

21? 

28% 

24% 

24% 

27% 


17*, CnLaEUOB 
29% CLaEI pM.18 
6% CoMPwl.40 
13 CVIPS 1.90 
2% CennOt 
7% CnlryTI M 
18% CenvHI 2.40 
15% Cn4eed70 
16% CnoAlr.40 
16*, Chmpin.40 
19 CtimT pn.20 
54% 43% Ctm I pM.60 


10 a ChamSpU 

4% 1 vtChrtC 

% WCM wl 

1% vfChrl pi 

35% Chase 180 6.66 
36% Chaae pfl25 11. 
51 Chaae pl1140e24. 
151* Chelsea. 72 168 

24% Chemod.52 


7.7 7 167 u27% 26% 

12 3 351, ~ 

12 6 440 11% 

10. 6 48 19% 

85 3% 

7.4 8 70 10*, 

12 9 17 20*, 

2513 436 273* 

1.8 18 740 21% 21% 21% +% 

1JJ 2728 22*, 22% 22% -% 

4-5 1 26% 28% 28% +% 

17 53 53% 52% 52% 4% 

4812 107 8*, 8% 8% -% 

81 23^ 2i* 21* -% 



S 


91 

SR 

£ 


B 9-18 9-16 

15 2% 2% 2% 

541 58% 57% 58 -*, 

41 47% 47% 47% 

7 52% 52% 52% 

4 19% 19% 19% -% 

10 14 480 30% 29% 30% 4% 

431, 23% ChmN\2.4S 128 123740% 40% <0% -% 

43 23% CUNY p!T.B7 tj 1 40 40 40 -% 

56% 48 ChNY. pM.S9e 12 4 36 36 58 4I%| 

551* -46 -CliNY-pl4.44r-a.5' 200 52% 62 62 -% 

39% 31% Chwpk1J4 3.510 25 35% 347, 35% 4% 

38% 51% ChesPn 2 6.0 10 107433% 33% 33% -% 

37% 29% Chevrn2.40 6.6 8 3701361* 35*, 36% -% 

48 134 18% “ 

63 34 133 

34 62 

J 8 180 25% 

41200 182 31* 7%' 8 -% 

-9 80 53% 52% 521* -1% 

38 11% 10% 11% 4% 

175 44 10% 10% 10% ~% 


30% 

200 

80% 

26% 

12 

54 


a 


6.4 8 
117 


Si 

29 
23% 

27% 

33% 20% AaMOHI.80 
42% 31% AgfUO pllB6 
69 48% AsdDG 2.60 

110 77% AsdO p<4.75 
243, 18% Atfilond 60 
29% 20% AlCyEI 2.58 
64i* 40% AKRtch 4 
434% 284 AdRc pi 3 
38% 32% Atfflc pl3 75 
‘ 97 AIIRc pfZ.SO 
11% Atia&Cp 
18% Augat .40 
32% AutoOt 68 
41* A«alorm 
15% AVEMC60 
39% 2«% Avery .80 
15% 10 Aviall n 

27 Avnot .50 
17% Avon 
18 Aydln 


153 

18% 

49 

5 


25% 

30% 


79 13% 13% 13% 

22 28% 28% 28% -% 

104 22% 22% 22% 4% 

754 23% 23% 23% -% 

129 32% 32 32 -% 

4 41% 41% 41% 

39 11 325 68% 88 66 -% 

4.5 13 1061, 106 106 

7.5 10 3 21% 21% 21% -% 

8.7 10 157 u29% 29% 29% 4% 

8.9 27 3119 58% 56% 58% 

.8 2 385 385 395 -T 

11 *600 37% 37% 37% -% 

20 10 139% 139% 139% 

140 12 11% 117, 

18 19 79 22% 22% 22% 

14 20 685 48% 47% 47% -3* 

8 19 4% 4% 4% -% 

21 14 5 29*, 28% 28*, 4% 

1.8 13 174 33 32% 32% -% 

7 56 133* 13% 13% -% 

1.8 15 331127% 27 27% -1, 

2 10. 9 825 19% 19 19% - % 

IT 22 18% 18 IB -% 


18% 10 
3S% 20 


a 


B B B 

BMC 12| 48 

Bonnes .90 1.7 12 28 


IS Bkrlntl 92 
13% Bahtor 38 
% vrBaldU 
2 viBMUpl 
55% 29% BallCp 1.28 
23% 11% BallyMt.20 


11% 

30% 30 
5 4 15 50! 17% 

1.8 13 27 20% 

170 1% 

2 5% 

23 13 152 55% 

1.3 456 16 


11 % 11 % -% 

30 30 -% 

18% 171, +% 

20% 20'* -1* 

1% 1% 

5% 9* 

54% 551* 

15% 15*, -% 

13% 7% 8al(yPk 11 14 9% 9% 9% -% 

46% 31% BaltCE340 7 6 B 670 45% 4^% 44% 

46% 37% Ball PIB4.50 9 9 *150 45% — — * 

34% 21% BncOnd.lO 3 3 11 2S6 33% 

* - “ 75 31, 

2.1 12 8 58% 

48 5 764 50% 

4 6 7 IBB 44% 

3.4 10 75 29% 38% 2S% -% 

10 ID 1210719% 18% IB -% 
408 421* 41 41 -1% 

SO 67% 67% 87% -1% 


3% BanTex 
62 43% Bandog? 20 

51% 29 BABOS 2 40 
46% 26% BhNV 2 04 
30% 18 BnhVas 1 

14% BniiAml.S2 
40 BhAm p!5 I3e 11 
66 BkAm pf0 27e 12. 


45% 45% -% 
33 33% -% 

S I 3% -% 
'* 58% 

49% 49*, -% 
43% 44 +1* 


223, 


77*, 

16% 

32% 

75% 38 
13 7% 


67 15% 15% 15% -% 
6.1 12 23 30% 29% 26% -% 
692 71% 70% 70% -1 


11% BkAm pV 88 
23% BkARhC 40 

BankTi2 70 38 7 

Banner 03e .3 IS 10 11% 11% 11% -% 

Bard .44 1.4 13 1684 31% 31% 31% 

Bam Go 80 3.6 10 9 22% 22% 22% 4- % 

Bametsl 04 2.7 253 39% 39% 39% -% 

BarvWrSO 1512 101 10% 017 17% -1% 

13% 83* BASIX ,12b 1012 100 12% 12% 12% -% 

32% 18 Baueeii 78 25 10 365 30% 30% 30% -% 

11% BasdTr 37 2 5 63 1554 15% 14*, 15 -% 

17% BayFIn JO .8 44 42 24% 23% 23% -% 

22% BaySlGZBO 7.8 10 21 34 33% 34 +% 

29% Boanno T 2.6 12 74 55% 35% 35% 4-% 

34% BoatCol 80 5.8 6 255231% 31 31% -% 


32% 

24% 

41% 

33% 


10% 

25% 

34 

383* 

33 

60% 


4GU Bern pi 3 38 5.8 3 58% 58 58% 4-% 


_ 12 B«« 

53*, 3W* BecJnOl.rO 
4 Baker 
7% Baker pll.TO 
121; BakfnH .40 
22% Bemwt .56 
22 BelHw 01.67 
BallAll 8.80 


11 
17% 

33% 

33% 

93% 67% 


11 54 176 14% 14% 14% -I* 
24 14 94 50% 50% 50% 4-1, 

87 4% 4% 41* 

21. 16 81* 8 8 4-% 

299 4 13% 13% 13% -% 

1611 1223U34*, 33% 34% 4-% 
20 24 u34% 34 34 4-1% 

7.4 B 1966 913* 91% 91% + % 


33 

37% 

IP 

30 


22% 

19% 

27% 

4'% 


45% £4 
40 32 


19 ? a 

P 

15% 

21% 

49% 

24% 

37 

3 P 

33$ 

40 


BCE 0 228 37 

BoJIM .32 1.5 14 10 

BallSoiE 50 
BctoAH M 
21% Bomte 1 
BanKta 2 
Banal pf4.50 
Benaotn 
Ban9*H07j 
Barhoy 
BMPd .24 
BethStl .40 
37i* Beth St pi 5 
18% B«hStpa.5a 
23% Bawer1y32 
19% B*gThr .00 
13% Oocft n 
ir* BtackO .64 
21% BttHPI-92 
14% BlairiJn -56 


17% 

■10% 

14% 


33 31% 32 +% 

21% 21% 21% -% 

" 401j 403* 4-1* 

1.4 27 17 55% 55% 55% 

14 11 3 29% 29% 29% -% 

4.8 11 752 43*, 43 43% +% 
12. *60 38% 38% 381, -1 

6 18 '* 

63 4% 

76 182 7% 

1.8 34 175 l£g 

15 1855 161* 


10' 19 

Si £ -i 

13% 1W, -% 

16% 16% +% 

12. 33 40% 40% 4Q% +% 

11 249 20 18% IS', 

.9 19 104335% 36% 35% 

3.4 17 155 23% ~ “ 

35 46 20% 

3.3 11 060 19% 

5.8 0 13 33 


. 23% -% 
20% 20% 

19% 19% 

32% 32*, +% 


16109 227 22% 21% 21*, -% 


16% CNWM 
12* ChlMtw 
53% CM Ml pi 
18% CMPnT.20o 
7i« ChkFirfl33l 
26% CJtrtoCr4ffl 
5 Chrism 
8% Chroma 
42 Cnrm pi 

38% 23 Ctvyslr 1 
74% 347, Chubb «2JO 
50% Chubb p!4J5 
12% Ghurcha^4 

19 aicarp2.22 

35% CbtBe0112 
9*, CMC 2.19 
26% ClnG pf 4.75 11 

50 OnG pi 9.30 11 

48 CinQ pf 129 11 

50 OnG pi 9.52 11 

20 ChiMII .72 “ 

23% ChelK .74 
16% CirCIty .08 

14% droia 
— CWerp 126 

CHcp pMB.35eB.9 
CUylnvr^Oc 
Clabir .72 
ClalrSl .10 
23% CtarkE 1.10 
0% ClayHm 
17 CIvCII 1 
14% ClevEI 2.52 

47 CIvEI pf7.56 
10 Clevpk .60 
15% Ctvpfc p*Z23 
14% Chrpk pf 1.84 

Clarox 1.38 
QubM n.lOa 
ChienP 1 
ChM pi 1 
Coach m 40 
Coastal .40 

COOQI wi 

801, 241* CsB pi 1.19 2.2 5 53% 

72% 55% CocaQ IK 4.314 208188% 

19% 9% CateOO 

34 251* Calemrf.20 

20% CotgPaa.20b 
14% CalAlk, .64 
11% CaJFdi, .18 
24% ColPen1.4a 
38*, CoMndlSO 
26% CalGaslie 

48 CofGs pH 48 


Wl 

18% 18% -% 
130 130 -2%; 

a s% “ ,,j| 

7% 8 - 


27% 

St 

8 1 , 

5% 


54 


201 * 

71% 

72% 

27 
37 

31 
28% 

SO 
B8 

9% 

27i* 

32 
18 
221 * 

221 * 

63 
16% 

17% 

19 

38% 22% 
25 14% 

33% 24 
21% 19 
21% 121* 
55% 23% 
36% 1S% 


28*, 

23% 

23 

31% 

a 

52 


“% 


38 ' 38 
70% 70% -% 
70 70 +1 

71% 71% +7, 


10 50 50 50 -% 

183 271730% 35% 351 

10 19 71 73% 72% 7» 

9.9 13 91% 91% 91% -«-% 

2.5 15 320 18 17% 17% -% 

18 9 80 25% 26% 25% -% 

119 48% 48% 48% -% 

2004 u17 18% 18*, +% 

*10038 “ “ 

*200 70% 

*190 70 
*400 71% 

15 24 IBB 21% 20% 201, -% 

11 IS 237 36% 35% 35% -% 

.3 13 137926% 25% 25% -% 

15 377 28% 28% 26% -Mg I 

4.8 7 363747*, 47% 47% -1% 

152 94% 94% 94% -% 

8 324 35% 35% 351* +% 

8.7 7 57 8% 0 8% +% 

.4 44 226 28*, 29% 29*, 4-1, 

4 0 20 301 27% 27% 27% -% 

12 49 12i* 11% 11% -% 

5.3 8 82 19% 18% 19 -% 

1650 21% 21% 21% 

*400 92% 61% 91% - 1%l 

38 11% 11% 11% -1, 

759 U17% 171* 173* 4-% 

50 15*, 15% 15% -% 

17 12 809 371* 39% 39% -% 

.4 22 74 24*, 24% 24*, +% 

30 13 2031 33 32% 32*, +% 

4 9 1 20% 20% 20% 4-% 

3.0 14 235 13% 13% 13% -% 

.8 12 1485 40% 481* 40% 

33% 33% 33% 

”■ h? s’* -*y 

, 69 “% 

1779 16% 15% 161* +% 
18 10 2S 31% 31% 31% -% 

4 9 38 4705 u27% 26% 26% -% 

3 3 7 1103 10% 18% 19% +% 

.7 19 215 21% 21% 21% 

5.0 9 63 28% 28 28 

4.2 10 191 60 


25% IS*, DE pC2.75 II. 

28 28% OE prfl 12411 

27% 19% DE pTO 11312. 

27% 19% DE pIP 112 12. 

28% 20 DE pfB 275 11. 

29i, 21% DE ptO 14012- 

29% 20% OE p!MX42 12. 

33 24% DE pri. 411 

34% 24% DE pfK 4,12 11 

114 96 DE PU15.6814. 

86 DE p0 118011 

131* DSC prlZB 11. 

17% Doxler .80 
9% DIG lor .64 
21% OGIo p(125 
15% tkamS 1.76 
34% Dla9i pi 4 
37 DiaMda 1 
125% 771* Digital 
901, 45% Dtaney 110 
25 15 DB s 

6i« 3*, Dtvraln 

13% 6% Dome g .12 
32% 22 DamRal72 
21% 16 Donald .66 
81% 38i« Donley 1.19 

34 231* Dorsey 1 JO 

421, 321, Dover .82 
34% 25% DowCh 1.80 
61% 391* OowJn .79 
13% 11 Dnavo JO 
22 15% Drear 

21% 14% DrexB 2 

591, 25% Dreyfus. 60 
61% 43% duPont 3 
38% 31 duPm plUO 

39 duPffl pM JO 
23% DukaP 148 
85' 94 DuM pH 70 
78*, 59% Duke pH 20 
74*, 57 DuM pf 7.80 11 
27 21% Duke pH 69 11 

28 DuM pH85 11. 

55% DunBnRJO 
11% OuqLl 106 
14 Duq ptAZIO 11 

12 Duq 

127, Duq 

14% Doq 


*14500 77% 79' -1 

11 *110 66 65 66 +1% 

11 *350 93% 63% 63% -% 

2 25 25 28 -% 

32 n28% 27% 277, +% 

82 t>27% 26% 27 -% 

25 27 26% 26% +% 

9 251* 25% 251* 4% 

88 28% 28% 28% -% 

84 29% 28% 28% -% 

17 u3S% 32% 33 -4% 

16 34% 34 34 

1 u114%114 114 41 

48 UlOfl 108 108 42 

27 u20% 20% 20% +% 

1911 555 20% 20% 20% -% 

« 171 15% 15% 15% -% 

7$ 15 28% 28% 28% -% 

11.9 296318% 18% 16% -% 
11. 59 37% 37 37% +% 

1311 318 48*, 43% 43% 


5% 5% — % 
71* 7%- -% 

31% 32 
17 171, 4 % 


IS 


35 

80** 

17 

18% 

161* 

17% 

?B*« 


11 1060QBT, 91% 91% - 

1.4 SB 1283 991, 88% 88% -1 

7 37 24% 24% 24% 

4 59 5*, - “ 

383 37% 

10 17% 

1.9 17 190 90% 59% 90 

4.0 13 20 30% 29% 30% 

1213 199 37% 37 37 -% 

5.512 277833 32% 33 -% 

1.9 24 282 48% 48 48 -% 

19 83 13 127, 12% 

JO 18 16 118121% 20*, 21% 

~ 9.4 47 21% 21 21% +% 

1.1 14 543 54% 53 53% -% 

5J12 140157% 56% 571* 4% 

14 11 87% 37% 371* -% 

7 47% 47% 47% -% 

330 34% 34 34% 

*23084 83 84 41 

*32077 761, 76% -2% 

*40 u7S 75 75 +% 

5 26% 26% 26% -% 

17 34% 34% — - 

ZB 22 149178*, — 

11 7 4448 16% 

*200018** 

*10 18 
4 171* 


9J 
7.3 8 
IS. 
11. 


a:* 


60% 43% 
19% 8% 
28% 1*2 


DycePt .60 
DynAm JO 


7V t _ 

16% 181* 

17% 181* 

18 16 +% 
171* 17% -% 
*131019% rtS% 10% 
2572001; 58 60 

21 10% 10% 10% +% 
“ 25% 24% 24% -% 


41% 26% EGG 
173* 16% EOK 
261, 20 EagtaPI.04 
20 *, 12 _ 

a a 


1% 


pi 105 13. 
prKZIO 11 
pr 131 11 
pi 7.20 11 
5.8 B 

i 12 42 

E E E 

.48 1 J 21 241 40% 397, 39*, 

IJfl 7 A 8 17% 17% 17% +% 

40 22% 21% Z% -% 

30 19% ‘ — 

1010 B 
49 3% 

197 1% 


27% 

20 s ! 

21% 

52 


EaatAir 
EAL wtO 
EAL wtA 
EaAir pll.lBk 
EAir plB1.4ak 
EAir fUC 
EaatGFIJO 
EasJUUZOS 
EaKoda 


4-7 8 
12 


19% 19% 

S & “I 4 

3% 3% -1* 

1% 1% 

75 20% 20>* 20% 

119 22% 22% 221* -% 

140 26% 29% 293* -% 

5.7 78 258 23% 22% 22% -% 

9J8 102 a21% 21% 21% +% 

12 238044% 43*, 44 -% 


118 

11 

5.3 

11 

11 


59% 60 4% 

10. 433 31% 31% 31% 

11. 61 49% 49% 40% 4% 

28% 22% CSO pi 145 6 27% 27% 27% 

40% 27% CombhUS 4 J 9 1010 49% 48 48 - 1%| 

5.6 11 362 32% 32% 32** 

1.4 9 365 14% 14 14% -% 

12 14 13 16% — — * 

3 1501 9% 

22% CmwE 3 997 

13 CwE pi 1 JO 11. 


3*i, 25% CmbEnl 64 
17«« 0 Comda .20 
20 15% ComMH.36 

33% 9% Corodre 
31% — 

17% 

13% C»E pi 2 II. 

53% CW£ p I 8.38 11 

18% CwE pi 2.37 9 9 

20% CwE p I 287 11. 

17% ComES2.32 18 6 

20% Comsafl JO 3.5 11 

3S% 21% CPaye JB 
35% £6 Gompgr.BO 
in* 11 CompSc 
12% Cpfvsn 
22% ConAgs AT 

131* Conur J46 

13% ConnE 1.60 
19% CrmNG140 
10% Conrec .40 
24% COOS&S.40 
38% CanE pi 5 


S' 2 

72 

23% 

R 

351, 


481* 

38 

24% 

18 

30 

15% 

38% 

48% 


2285 30*, 
5 17% 

3 18% 

*50 72 
15 n24 

19 
39 
1015 35 


19% 16% -% 

Sift » -% 

3®, 30% 

171, 171, 41, 
161* IB 1 * 4% 
72 72 

S3** 24 ■*■% 

26% 25*, 25*, -% 
27i* 2*% 2 r£ ■*■% 
34% 34% -1 


12 9 

8 


25 512 33% 32% -% 


24% 

25% 

54 

27 

26% 

28% 


pf07.«S 11 
pfG7.73 11 
prV4.40 10. 

prill 80 11 
prTITB 16. 
11 

prR 4 11 
prP3.n 18. 
prN365 11 
prMZHIl 
priJ123 14, 
PTS4.0Z 11 
PTK143 11 


» 20% CnsFnsl.10 

477, 31 CnsNG Z32 
7% 4% ConaPw 

33 13% CnP plB4.50 14. 

51 23% CnP - 

53% 25 CnP 
11% CnP 
8% CnP 
10% CnP 
25% CnP 
11% CnP 
10% CnP 
10% CnP 
18% 7i* CnP 
18% 7 CnP 
27 11 CnP 

ir*, 7% CnP 
47% 23% CnflCo Z60 
10% 4*, Centfll 
Comn Ft 
CnUI pi 
CUlHd n 
Cnttnto 
ComTefJO 
. CtDsta .72 
33% 25% Comvd 1.10 
3% 1 vfCookU 

35% 27 Coopr 1.52 
38 30 Coopl pH 90 

20% 12% CoprTr .40 
27 15 Coopuis.40 

11% Copwfd .44 
10% CpuM pH48 
17% CortirtM 
, 10*, Coram .SB 
42% 30% GomG 81-26 
48 23 CorBIk 1 

77% 44% CoxCm J4 


2 26% 29% 29% 

371 16% 18 16% 4% 

— 1253 12% d12% 12% -1* 

14 16 31 35% 35% 35% 

1.0 13 118 241* 24% 24% 4% 
86 9 19 19% 18% 18% 4% 

23 29% 28*, 29i; +% 

170 13% 1J M% 

448 u38*, 38% 36% 

13 48% 47% <7% -1 4 


9J9 
308 
18 8 
10. 

14 11 24 

13 9 

15 388 8% 
*24003 
*240 51 
*120 52 r , 
32 20 

19 23 

20 24% 
*70 52 


% 

4% % 

12 4% 

2«8 ift 

38% 24% 


19% 

27% 

151* 


8 
7.6 9 
2A 


321* 32 32 

140 43% 43% 43% 4% 

N* 63* 

33 33 4% 

48% 49% -% 

52% 32% -% 

27% 27% +% 

22 % 22 % 

23% 24% 

52 52 41% 

53 25% 25% 25% +% 

30 . 25% 25% 25% 

' “ 24% 25 

16J* 16% -% 

15% 15% ■»% 

25% 251* 23% 4% 

18% 19% 161? 

“ «I 4 43% -% 

7% 71, 

1% 1% 

3 48% 45% 48% -1, 

229 % 11-1811-16 

10 % 10 % -% 


25 

17 

1S% 


21 
4 
8 

27 
9 

6.0 21 700 44 
45 71* 

480 1*, 


248 11% 
920 24 
114827% 


3J> 12 91 31% 31% 31% +% 

404 1% 1% 1% +% 

4.4 18 445135% »4% 34% -1% 
7.9 79 38 36% 361? -1% 

110 599 19% 19 19 -% 

1.7 16 1434 24% 23% 23% -*, 

10 11 12% 12% 12% -% 

11 3 21 20% 21 

IS 16 19 23% 23% 23% 4% 
4.811 29 12 11% 11% -% 

3.118 708 41% 40% 41 

12 28 48% 46% 48% -% j 

A 23 9 74% 74 74% « 


% 

a 

B% 

21% 

121, 

■*1% 

60% 40 Eaton 1.40 Z97 382753*, 53% 53% - _ 
30% 20% Echlhi .88 18 12 230 24% 24% 24% 4% 

32*, 20 Eckert 1.0* 17 13 2831 28% 27% 28% -% 

37% 31% EdtaBr 1.80. 4.414 22 37 36** 381* -% 

38% 13 EDO ~ -36 1.612 69 15% 15% 111* 4% 

34% 19% Edward JO ZB 18 484 31% 31 31 -*, 

24% 19% B>G dptZ35 16 0 24% 24% 24% 

29% 24% B*G pr 35 29 29*, 28*, 

191, 9% BToro ,02a .1 18 389 18% 19 18 -% 

“ Hcor JX 18 4 9% 9% 9% -% 

EkieAa 18 4% 4% 4% -% 

Baap % JX J 29 27 2«U 24% 2-0, -% 

Bgln JO 1715 9 14% 14 1«% 

EtacM 106 67, 6% 6% 

BmaElZM 18 13 120370% 69% 69% -1 
EmRad.B4l 7.7 14 418 12% 12% 12% -% 

Z912 701 17% IB*, 17 

4J 10 168 291* 29 29% 4% 

118 29 22 21% 21% -% 

126 5-32 
18 9 335 261* 

1.5 14 5 37 

29% 17% Enaoroh.BO 6J 17 3497 25% 25 25% -% 

loai* 97 Enach pTI0J2 11 *30 101% 101%101%-% 

102 91% Enach pfllJOall. 16 u102%102% 1021*4% 

21% 20% EnaExn 100 20% d20%20% -1, 

2*, 1% Enarea 24 176 2% 2 2% +% 

16 9% Enter® 142 11 “ " 

20 l£g EntxE n1.87e 11. 50 16*, 

21% 16 EmaxbflJO 1911 144 18*, 

— - - - - „ gj 3M) 

566 3*, 

834 1 
1Z 49 


12 % 8 % 

5% 2% 

28*, 19% 

17% 11% 

15 5% 

76% 59 
147, 8% 

20% 11% EmryA J50 
32% 24% BnharrMOb 
221, is EmpOal.76 
% ■ 132 EnExc 
S% 22% EngtCp .72 
381* 18% EntaBu .56 


M% 26% -% 
39% 36r, 4% 



3% 

5% e p 

44% 36% GTE 
391, 31% GTE 
26% 24% GTE 
24 10% GTE 

01, Gefrtou 
38% GamMU.oa 
183* Geplnc JO 
10% Geerirt .40 


Cb> 

P/ Sh Dm Pnv. 

Stak IS*. YU E ISQsRjgb tow OantaQaa 

G G G 

GAP JM J 12 278 341* 33% 33% -% 
GATX UD 4J 12 1,5 27% 27% 27% 

GCA 8 103216*. 16% 16% 

GBCO 1 1.311 210 78 77% 771* -% 

155 3% 3% 3% 


9 

273* 

34% 

21 13% 

12 % 9 % 

51% 31 


CP 

108 71 8 
pl 150 66 
pf 2 7.7 
pf 148 11 


Geico 
GemOC 
GnConf.50b 
14% GAInv TJ3e 
23% GnBcah 1 
21% GCkmi5.40 
13 GnOata 
46% GnDyn 1 
651* 48 1 * GonB 120 
73i* 52i* GnFda Z50 


1 5ft 5ft '" 1| 

109242*. 42% 42% -1* 
1 37% 37% 37% -% 

12 20 28 28 4% 

15 M 23*g 24 4% 

40 4% 4 4% 4% 

2421 308 62% 61 61% 4% 

1822 247 27% 27% 27% 4% 

3.9 10 187 10% 10% 10% -% 


1^ 

46% 

37% 

21 

84 


5% 

5% 


Jfl 2.815 206 20' 20' 4% 

77 11% 11% 11% 

3.1157 807 50% 48% 48% -% 

0 5 35 17% 17 17% 4% 

£4 8 22 42*, 42% 42% -% 

1.1 12 570 37% 36% 37 4% 

14 328 13% 13% 13% -% 

148 446 73% 

1712 708860% 

1511 962 71% 


GGfli n .60* 13 110 7% 


15% 9% 
16*, 81 


23*, 

23% 

39 

27% 

37 

30% 


11 

11. 

11. 

11. 

12 

11 


GnHme 
GHcat a jo 
5% GnHottt24 
27% 1«| Gnlrat JS 

60% 473* GnMH£J4 
85 81 GMm Sr 

571* 44% GMot pl 5 
9 3*, GNC 

141* 8% GPU 
85% 46'* Gonfle 1.56 
1«% S GnRefr 
S3*, 40% GnSIgnlJO 
12i, 10% GTF1 pti.30 
4 Gortsco 
13T fl GnRmd .10 
15 Genat g 1 
16% Gw pl 1.88 
24*, GenuPri.18 
18 GePac .80 
321, Gap pflBZIM 13 
22*, GaPw pl3.44 ii 
31% 25% GaPw pH 76 
23% in* GaPw pH56 
231* 17 GaPw pf2.52 
26% 21% GaPw pH75 
67 52 GaPw p!7 JO 

67% 51% GaPw pl7.72 
36% 20% GerbPfflJZ 
23% 12T* GerbSa .12 
12i, S', GtantG 
12% 51* GttxPn 
27 16% GMHin .52 

63i* 44 GhienelGO 
14% 11% GJeesC 
" ” GtonPd 

GlobfM.12f 
GlobM pf1_75) 
GMNug 
OWN M 
GUWF JO 
34% 24% Gdrich 1J9 
30% 23 GoodfyH.80 
18>* 13% GordnJ J2 
321* TB Gould .68 
44% 381, Grace 180 
34% 23% Grangra 
20% 8% GtAFst .48 
18% 1«, GiAiPc 
56% 27% GQJiln 1 
‘ 15 GMm 1 J5e 

31 GtfMk 1.52 
. 17 GMHn J8 
19*4 11% GMP 
30% 18% Grtayh 
48% 37% Greytl pf4,75 
8% 2% GroBer 

13*, 8% GrowGsJSO 
12% 8% GrubS .08 
337, 24 Grume 1 
27 24% Gram ut2J0 

41* GmittaT.16 
20 Gufflrt .68 
25% GUWtt JO 
11% GuHAa 
16% GuflR plIJO 
10 GifStUtl.64 
GKSU pr!85 
GBSU pr4.40 



73% -% 
S9% ~h 

71 -% 

71, -% 


It 


13% 6% 
7% 2% 

24 7% 

13% 8% 
4 1% 

34% 11 


21% 

401* 

28% 


42 

S'* 

30 
15% 

31% 24 
35 27 


13 35 (Ri 

111 584 14% 

24 <1 10 

1.5 604 16% 16% 10% -% ; 

19 35 425 58*. 57% 57% -1% 

6.5 6 392273*, 73% 73% -% 

17 8 571* 56% 571* 

.16 2718 64 6 5*, 57, -% 

6 210 13% 1& 13% 

I. 851 472 81 80 81 -1% 

7 48 13% 13% 13% +% 

4.4 11 132841% 41 41 - *[_ 

11 rllOlhia* 12% 12% -M* 

17 38 4% 4% 4% 

.6 28 438 17% 16% 17 +% 

89 22*, 22% 22*, 4-1* 

7.3 24 22*, 22% 22*, -% 

17 14 40 32% 32 32% 

14 2S 693 23% 23% 23% -% 

I 35% 35% 351, +- 

14 29 28 29 

27 30% 30 30% 

9 22% 22% 22% 

5 22% 22% 22% 

10 251* 25 25 

402 067*, 95 66% +1% 

*200 03% 631* 03% —1* 

1612 219635 33% 331, -1% 

.7 11 274 16% 10% 101* -% 

II 10% 10% 10% +% 

5 481 11% 11% 11% 

1519 270 21% 20% 20% -% 

4.4 11 111500 59% 59% -% 

12 12% 12>* 12% +% 

8 580 13 12% 13 +% 

848 2*i 2% 2% 

219 7*, 7% 7% 

T7 004 11% 11% 11% -% 

130 2% 2% 2% 

.6 8 915 32% 31*, 32% +% 

4.016 1870 u3C% 34% 34% +% 

£8 8 170528% 28% 28% -% 

12 18 19 10% 16% 19% 

20 61 101023 22% 22% +% 

1011 1150 43 — — 

13 113 32*, 

2510 275 1B% 

7 1075 16% 

1J IS 60 52% 

12 0 19 15% 

4J 9 317 36% 

12 10 650 27% 271* 27% 

1.72 119 16 18 18% IP, 

1JO 4.3 10 110128% 277, 28 -% 

9.9 *120 48 47% 48 -% 

10 430 5% 5% 5% -% 

2518 90 121* 11% 12 

.7 16 159 11% 103* 10% -% 

119 162532% 31% 31% -% 

II. 3 28% 26% 20% —% 

29 101 5% 5% 6% -% 

26 9 24 24 23% 24 

2312 2247 40 39% 39% -% 

1417 122 IB 15% 15% -% 

19 32 22 22 a 



20991115% 15% 15 


47 o31% 31 ' SR +% 


H 


IP, IP, GAeru J3a 
19% 14 Gufton .00 

29% 10% HaBFB 1 
37% 29% Katotn 1.80 
1% % Htohrt .08 

11% 5% Hahrt pfJ6 
37% 25% HnPUJt 
11% KanJS 1J7a 
16% Mart) 1J4a 
30' 14% Hand! a J0 
20% 15% HomM J8 
21% 16% Hanna .40 
64 27 HarOrJ 1 

35 19% Harinda J8 

12% 7% Hambh 
33% 14% HrpRw JO 
35 22% Harm .88 

18% 10% HaiGrn 


11.7 
11 

12 41 34% 341* 34% +% 

4J 29 46 17% 17% 17% +% 

1913 344 15% 14% 15% +% 

H H 

17 1178 27% 28% 27 -% 

1011 203930% 30 30% 

18 17 200 1% 1% 1% +% 

27 40 9% 9% 9*, +% 

1711 4204 b37% 35 36% +1% 

19 65 14% 14% IP, +% 

9l1 17 20% 20% 20% 

£216 181026% 25 25% -% 

1619 61 18% ' 

2123 318 19 


1.717 178 61 
1.021 178 32 
21 781 9% 
28 10 27 2& 
13 12 851 


18% 18% -% 
18% 18% -1* 
60% 80% -% 
31% 32 -% 
9% 9% -% 
ZPi 2Wl -% 
2*k 26% -%_■ 


7 34 14%'= 14% 14% 


17% IP, HaHSe 1.80 
24% 15% HawS 1.04 
IP, 6 HayaaA30o 
34% 23% HaxMnJO 
9 HazUb J2 
13% MAA a 
21 IKCrPn 
10% HRU3A 
P, Hocks 28 
IP* HoctaM JO 
14% HMInmJBb 
15% HoWg JO 




29 - 19 Haroco 128 -4.411 39 29 - 20% 2P, 

38% 24% HarWWl28 1511 840 37 36 301* 

— — .. .._ . _ fl u 14 1T , 1fl! ^ ^ 

6J-M 56 - “ “ 

116 34 
1.015 12 
2618 25 
36 96 


23*, 2P, -1 


8 s 


16% 


30>« 

55% 34% 


24 

10 9%' 9%' -i 

29% 25% 25% -% 

12% 12% 12% +% 

22 21% 22 4% 

281 23% 22% 2Z% -i* 

222 21 20*, 20*, -% 

14% 10j -% 

It 


11 


32% 17% Eqafx a 1.14 
47, 2% Equknk 

1% 1 Equmkrt 
20% 11% Eqmk pf2Jl 
49% 28% EqReal.72 
15 P, Equltc n .12 
Ertxnnl .30 


11 -% 
10% IP, +** 
10% 18% +% 
31% 31% -% 
, »% 3% -1* 

1-16 d15-185-16-% 
20 IP, 19% +% 


14% 

28% 

31*, 

24 

Pl 

9% 

a 

171* 

541* 


P* 

12% 

18% 

16% 

10% 

1% 

Z% 

30 


n .44 
EssexCSOb 
Estrfne .72 
Ethyl a 
vJEvanP 

S Evanpl 
Evn pfB 
ExCak>1.72 


17 8 652 46% 45% 48' -% 

.8 10 98 14% 14% 14% +% 

25 15 113 IP* 12 12 -% 

10 14 43 22% 22 22% -% 

10 14 29 27% 27 27 -% 

42 10 70 17% 17 1* - % 

.56 2-5 12 187 227, 22% 22% -% 

6 2 % 2 2 

12 2 % 2 % 2 % +% 



13% ExcebrlJSe 
38 Exxon 140 


14 4 4 

4.010 153 37 37 37 -1, 

11. 32 IPk IP, 16% -% 

6.5 8 9082 52% 51*, 52% 


11 

68 

”5 


6% 

46 

9% 

14% 


F F F 

FH Ind .1501 J 3 9 9*, 

FMC 120 14 39 170 64% 


10 

12 

13% 


Facet 
Fahchd.BO 
Folro pH 00 
Fairid .18 
FamDIx JO 
FansM .60 
14% Farah .88 
8% FayDrg.20 
4% FMera -02a 
29% FedtCo 1.B4 
31% FedExp 
48% 31% FdHm pl 
39 29% FdMog 1.52 

20% 10% FoCMM .16 
27 16% FadPBa .70 

27*, 25% FPap pt2.31 
23 18 FOdRII 1.44 

19% 13% FdSgnl BO 
65*, 44% FedDSt2J4 
32 22% Ferro 

25% FldCSt 


"I* 

16% 

24% 

19% 

28% 

13 

6% 

40 


7 

14 
17 23 

1.3 0 49 
.9 25 80 
1813 84 
4.6 8 32 


9% 0*, 

. 94% 94% -% 

101 12% 12% IP, “% 

209 15% 14*, 14*, -% 

— 37 37 

13% 13% +% 

22 % 22 % -% 

«% 15% +% 

19% 19% 

9% 9% 

6% 5% -% 


37 

13% 

a a*, 

15% 

16% 


39. -% 


1117 104 9% 

.4 8 126 5% 

4.78 20 391* , 

31 891 42% 41% 41% -% 

87 34% 34% 34% -% 

42 11 47 38*, 38% 38% - % 

.8 293419% IP, IP, -% 

17 7 45 19 18% IP, -% 

81 28 27% 27% 27% +% 

10 13 38 21*, 21% 21% -% 

4.6 15 635 17% 17% 17% -% 

4 0 9 909 63*, 63% 63% ♦% 

1 JO 40 14 103 30 29% 2P* -% 

2 7.412 13 27% 27 27% 


FlnCpAOS 1019 7% 7% 7% -% 

14% RnCp pt6.6la 11 25 34% 34% 34% +% 

2% FnSBar 06 3% 5 5 -% 

16% Bream .00 18 10 451 21% 20*, 21 

12% RAH a .68 18 9 507 25% 24% 24% -% 

50% F1AB (H6.170 11. 13 56% 58% 56% 

_ 21% FtSkSyl.60 4.2 9 735 36% 38% 3W, +% 

36»| 25% FBkFlal.25 15 12 2 35% 35% 353* 

79 36% FBcst 120 1.8 12 184 77% 77 77 -t 

18% FoCWcl.32 15 28 1198 24% 24% 24% -% 

44% FChl apll73e11. 1M 50% 50% 50% 

11% FHTaxlJO 10.9 

37t* FIBTx pfS 96a 11 

8% FtCUy 6 

IP, FFedAz30e 1.3 8 

57% 35% FFB IBS 10 8 
53% 30% HWSW150 4.88 

7.4 
298 

14 90 22% 

550 6% 

10 55 23% 

6.015 48 29% 

24 11 159 20% 

4J 9 107 30% 

12 Z130S3 


3 

5% 

22% 

Si! 

57% 

38% 


27 

54% 

IP, 

54 

P 

23% 


33 

11% 

|4% 

a* 


21 

7% 

IS 


a?% 


nmst pH 37 
FtMKS J4 
FtNsmn 
FatPa 

. FatPa pf2.cz 
317, 24% RUnni.96 
2fiij IP, FtVafik .68 
. 17% FIWtacl.30 
53% 45*, FVftac pH 25 
53% 3CP* Fbcftb 1 
. P« FtehFd.OSe 

3P* J01* RtFnG sl.32 
' 14% FtoalEn.44 

39% 24% Rtmng i 
23% FMdV JO 
IP, Flexl (41.61 
14% FlghSla 
14% FloatPi 
28% FlaEC .16, 
18% FlaPmllS 
11% Rasa .40 
3% FhwGan 
117, FkMr , .42 


368 12% IP, iPr -% 

40 37% 371, 37% -% 

17 9 P| 9 -% 

731 231* 22% 22*, -% 

104 o50% 57% 56 rt-% 

61% 5P» +% 

32 32% 

8% " 

21 


510 52% 
165 32% 
105 8% 


8% -% 
21 - 1 % 


29% 2P« -% 
20% 29% 

28 26 -% 
3P* 30% +% 
53 53 


33% 

13% 

28 

31% 

28% 

«*• 

6% 

21 


23375 360 30% d29 30 -% 

J 10 Pi 9% 9% -% 

15 9 SO 31% 3^2 37% -% 

11 9 164 2P, 20% 20% -% 

2614 41 38% 381* 38% -% 

2513 29 321* 32% 32% -% 

11 26 13% 12% IP, “% 

22 209 27% 27% 27% -% 

14 298 25% 24 24% -% 

.4 13 31 42% 41% 41% -1% 

7.7 10 96 28 27% 27% -% 


2P, 14% Fluor ,40 24 1652 im* 

5.4 3 6001 45% 


31% 

IP, 


34% FurM 24Q 
10% AOear 1.3 


74% 52% F0fowdl.84 


15% 

11% 


27 

22% 


10 


24 

21% 


22% 13% 




FoaJWh .44 
FoxStP 68 
FoxbrolJ4 
Foxmyr 
FMEP n 
FMOG232B 
Frpmc .00 
Fnjahla.eO 
Fnihf pl 2 


11 15 42 13 % 
111 4% 
2510 242 IOi 
IIP, 
0001 

11. 348 12% 

23 17 96 73% 

14 13 373 13% 
13 13 50 IP, 
3J 91 00 28% 
17 22 2P, 
135 22 

21 279 10% 

11 14 074 19% 

20 5 * 

7.1 


13 13 -% 

4% 41* 

10% 18% +% 
18% 15% -% 
44% 44% -% 
12% 127, +% 
*2% 721* -% 
13 13 -% 

10% IP, +% 
201, 26% -% 
20% 20% -% 
21% 217, +% 
P, 10 -4-% 
. 19% 19% -% 
377 231, 229* 22% -% 
55 281, 26% 201* -«» 


HebitP .34 
HomCa 
Hanoi W .60 
HarhC a.041 
HorOC p(l JO 
Hormnn 
Horabyl-40 
Hoatn pf 
HevriPk J2 
20% Hoxcel .60 
12% HtShoartO 
IP, P, HIVott .17 
26% 17% tfilobrd J4 
73% 45% KDton 1J0 
37% 27% Hitachi J3o 
57% 351* Holiday 1 
83% 58% HoJJyS 1 
27*, 12 HomeO 
26% 11% HmFSD 
P* 7 HmoG pi. 10 
30% 2P, Hmsttte .20 
18 8% HmtUFnXO 

00% 43% Honda -40a 
66*, 481, HanweM.BO 



11 34 Mi 

1J24 878 17 
2413 520 20% 

UTS 23 27*, 

Hein* 1.50 1014 531 53% 

HelnaC 29 9 18% 18% 18% -% 

1 J 22 137 19% IP, 19 -% 

W 8% 0% 8% 

4.7 10 372 34% 34% 34% 

28 140 18% IB 18% 

4.7 7 3P* 32% 321, -% 

17 1121 U1P, IP, 19% +% 

11 13 121 451* 45 45% +% 

1 12 12 12 -% 

.7 15 xB22B3% 32% 32% -1% 

2315 6 26% 26 26% 

23 13 99 22 — “ 

1.5 9 34 11% 

23 13 12 23% 

2814 43 95% 

12 10 593 29 
1.9 13 314 53% 

1 A 17 49 72% 71% 7«i -% 

32 284 IP, 19% 19% -% 

7 158 25 24% 24% — % 

12 10 0 P, P, 

J 55 1694 29% 28% 23% +% 
22 4 150 14% 14% 14% -% 


121 

Kgk law 


20% IP, 
21% IP, 
21% 14% 

31% 22 
23 17 

25 


bitaPwi 90 
WV 10229 
towaBl.90 
knvOG 2.74 
lowU pl2.31 
kmaftalOS 
37% 201* Ipalco 104 
13% 9% IpcoCp .34 
40% 23% MB* S 1.96 


P/ Sis CM* 

OrlYU. E lOO*Hi0h law BrtaWra 

019 89 20*| 20% 20% +% 

11. S(»21% W ^ 

13 10 00 2P, 2Ps 20% -’* 

10 7 149 31% 31 3J 

11 *20021 21 21 -1 

IQ 9 103 35% 35% 35% +% 

13 9 191737 36% 36% 

2.9 12 37 12 IV, 11% -% 

12 7 78 38% 38 38 +% 

J J 


12 Mondi 

tagb law 


Hindi 


Gk’H 

ft cj, n— «-T 

Dhr. YkL E tow SSSm 


34% 20 JWT % 1.12 16 IT 2« 3’% £■% 3ft -% 
34% 23% JRfver .56 1.010 ®W| ^ “5 

28% 14 ^ Jamswy)2 J « 470 24 2»* 23% -% 

13% -10% JapnF l.44e 11 27 11% 11% T1% 

45% 26% JuBPn 1.52 3.7 6 

64 45% JarC pl 7.8S 12- 

103 SO JerC pf1150 11 

3«C pl 2.10 U 


18% 


13 
5% 
477, 2ft 
4T« 37% 
27% 21% 


Jevdcr 
JohnJnl.30 
Mmcm.sea 

Jmgen 1 

Joanna .80 
JoyMlgl.40 


70 42 4T% 41% -*i 

*50 63% 83% 83% 

*90 U104%I04 104%+ 1% 

19 10% 18 IP, +% 

65 10% 10% 101, +U 

29 16 281045% 45% 45% -% 

4.5 0 101141 40*, 41 

4.017 1006 25% 25 23 “% 

3J 14 118 25% 24% 24% -1 

£014 181 24% 23% 23% +% 


10%. 

18% 

30% 

41% 


K K K 

*Dt JO 20 10 08 7% 

KLM S 8 1170 17*2 

KMI pf 4.50 11. 9 iMl 3T« « 


7% 7% 

IP, 17% 


28% K mart 1.40 17 10 201537*, 37% 37% - % 


37% 37% - I 

401* 28' KH Engl. 48 4X 18 11 3f7, 36% W% +% 


16% 12% KabrAltS) 

21 >4 14% KasCe JO 1.2 
15 S Kanob .40 4J 
9P, 87 Kaneb pH 248e11 
24% 14% KC|yFl2j6 11.5 

37% 29 KCPL pf4.35 
29% KCPL pi4.50 
18% 141* KCPL pt220 
20 15% KCPL P233 

54*, 36% KCSou 1 
19% 12% KanGE2J6 
390. 2P, KanPU296 
22% Jfl KaPL pH32 
45 15% Katyln 

115 42 Kaly pl 1.46 3J 

20 10% KaulBr .40 2J 5 

18% *27, Kauf pf 1.50 9 0 

88 08 Kart pfB.75 11. 

59% 29% Ka«aggl.76 
38% 22 KaHwd UO 
3% % Kanai 

26 1S% Karen* .90 

28% 20% KyUtU 244 
18% 9% KarrGI .44 
17% KerG pl.70 
201* KerrMcl.10 


559 13' 012% W, 

45 17% 17% 17% -% 

633 8% 81* 8% -% 

*90fflB4 93% B3% -% 
804 21% 21% 21% +% 

*280 361* 30% 3T, -% 

30 38 -% 

10% 1S% 

19% 20 +% 

50% 50% -% 

17 17% 

36% 38% 

2P* 2P* -% 

IB 17% +1% 

d41% 45 +3 

13% IP, -% 

16% 10% 

781) 79% -11, 

54% 55% +% 

179 36% 35% 35% -1% 

85 1 V16 % % - 1-16 

1715 232 21% 21% 21% -% 


12 
12 
12 
12 
20 8 
14.6 
7.0 0 

m 


*550 U39 
21 18% 
21 20 
45 51% 

447 17% 
80 39 
8 2P* 

863 IP, 
15 45 

548 16 
11 IP, 
10 80% 
3 J IS 843 55% 
147 


Si 

16% 

Vs 

14% 

40% 

16% 

14% 


3% 

9% 

32 
15 
19% 

$1 
20% 

191* 
ir* 6% 
19% 12% 


vfMoCMH 
ModCH 
MaMsc 40 
MafthDl 
Mamth .00 
Monxrt-50 

MonPw 2 

MonS 180 b 
MONY - 8ft 
Moores .72 
20*. 18% MOffMI.04 

31 23% MorM pfS.50 

54 2ft»« Morgn^M 

B4U 75% Morgn pf7.61e 9.1 35* 84 

*3% 78*; MorKnd.48 3.610 1M « 
25% 10% MoreaS .80 

21 12% MigRiyl 70a 

35% 23% Morton* W 

44% 29% MotorfA.64 

26% 18% Munbd .54 24 13 10 

14% 7% Munagi & 

33.% 23V hhirpO 1 3-7 II 

23% 16% MunyO.00 04 10 

14% 11 MrtOml.44 11. 

11*, 1% MyarLn 


148 1M6% H-n+t.16 

9 » 6% r# 0% 

1.3 13 901 31% 30% 39*. -1, 

04 9% 2% S%* “tj 

£0 £4 13 18% Ift 10% -I, 

£4 10 11R«<* 45% 40% +% 

7.7 10 240 26 2P, 26 

9.0 181 10% IP, 18% -% 

8.7 0 163 <0% 10 H>V 

JBW 233 18% T#% I®, -? 

4.014 38 20% 30 - 28 ~% 

8.5 10 20% 29% 29% -S 

430 T05IS2 50% SOI, -% 

B3% H3% +1* 


15 14 6 22% 

0.911 178 20% 
208 283 33% 


41% 41% *-% 
22 % 22 % *% 
Wi "% 

32% 32% -% 


2.0 11 1029313* 31»* 31% +% 

23 22% 22% -% 

U|4% 14% 14% +% 


2 

34 


57 

lift 


NAFCO 
NBD s 
PEI 
NCH 


21% 1G% 

34% 20 
23 13% 

22 % 17 % 

43% 23% NCNB 
30% 20% NCR 
36% 25i* NU) 
11- % NVF 

4flfr, 33% NWA 


100 2 -, 
N N N 
5 110 15 10% 


2P, 20% -% 
I?*, irs +% 
m, i3% -5 
3% 2% 


1 51 16 15 10% W*i W% -% 

123 u34% 34 34% + % 

It 585 10% 15% 18% 4% 
7214 13 10 21 31 21 -1* 

1,32 11 11 39ft 43 42% 43 . +% 

8811 9 4841 28% 38% 28% -% 

2.32 7.1 8 9 32*i 32% 52% -% 

71 % 9-18 % 

90 1.9 19 1013 47% 4S% 407, -% 

83 43% NabodB.88 33 18 157901% 81% 81% 

28% 21% NPco 12° 48 13 512 25 W* 24% ~% 

311. Nashua 7 104 26% 26** 26', 

18% 101- BSEfi .38 2 8 14 318 13> m, H -% 

- 22% NatPW2.20 £7 38 380 32> M Wi -% 

in* NaiEdu is I® 15» l?# ]?• 

18*- NMFGS1.88 63 7 51 30 

27 ' NatGyp 2 4.0 8 


34 

20 

30% 

45*, 

4% 


30 30 1 

145 44% 43% 43% -% 


85 10 120 28% 28% 28% +% 

4.0 27 IP, 10% IP, 

9.2 Z 18% 18% 18% +% 

17 30 1700 29% 29% 29% -% 

4.4 9 157 29% 29% 29% 

18 56 13% 13% 13% 


249 162 35% 35% 35% 


29% 17% KeySk 1.30 

15% 12 Key hit ■ .40 

37% 26% KJdda UO 

59% 39% MmbCB.32 4.0 11 604 59' 57% 57% 

39*8 23% KnohtfUTC 2117 910 36*, 35% 38% 

29 17% Kogor 230 21 57 52 20% ZB 38% +% 

29% 15% KoSnar .32 20 15 185 16% 15% 15% -% 

4J 24 222 18 17% 17% -% 

11. *10 35% 35% 35% -% 

54 14% 

4.6 12 378 43% 

IS 89 IP, 

1.0 17 8 34% 

4.5 B 59 10 


22% 17 topers JO 
36 30% Kapr pf 4 

IB 12% Korea n 
451* 31 Kruger 2 
22% 71* K ilium a 
67% 34% KyOcer.33* 
231* 13 Kyaar JO 


14% 14% +1* 
43% 433* +% 
19% 19% -% 
34% 3*a -% 
17% 17% -1* 


LLCCp 
LLC pl 


pf 

pf 106 17. 
(4 SJ5 12 
pl 1.25 11. 


L L 

41 i% d 

3 9% 

3716 0 
t 42 

114816% 

674 45% 

126811% 

20 176 14t« tar, ,ar, - 
7.47 143 23% 22*g 22*, -% 

28 49 7% 7% 7% 

25 2 28 9% " 

175 39 3%. 

4.0 15 72 11% 

1.411 237 14% 

12 61 23 

17 10 132 54i« 53% 54% +% 

23 13 540 17% 17 ir, -% 

4.913 56 30*, 30% 30*, +% 

22 20 39 41% 41% 41% -% 

1 J 23 BO 16% 10% 16% -% 

15% LegPIaLiS 236 52 21 — ‘ 

4% 21* LohVal 47 3 

15% 131, LehmnUSe If. 161 14% 

15% Pi Lennar JO L5 19 31 13% 

24% 10% LeucNts 4 342 19% 

37% 23 LavER 1.65 5.3 29 879 351, 34% 34% -% 

SP, 421, LOF 1J2288 39 47 47 47 

79% 88% LOF pl 4.75 B.4 1 73% 73% 73% -M, 

32% 22% LMyCp.72 2317 7 31% 31% 31% 

90% S3 LMy 220 18 12 861 06% 84% 84% -2% 

50% 17% Limited. 32 .7 23 201 40% 47% 47% -% 

8 24% 24% 24% 

4.311 49 43% 43 43% 

11 8 22*, 22% 22% -% 

12 847 8S% 84 84 -1% 

639 85% dS4 04 -2 

1.39 122050% 50% 50% -% 
2712 138 291, »% 20% 

21 12 711 40% 48% 48% -%_ 

8 10 29 621* 32 02 -% 


4% 1% 

12 0 

13% 7% LTV 
55 41% LTV 

20% IS LTV 
6B 4Z% LTV 
IP* 10% LTV 
17 10% LGutM 

29% ir, LaCfG* 1.70 
IP, 6% LatargoJO 
14% r* LanturaJ4 
4% 1% LamSu 

14% 10% LawOMJS 
25% 13% LMrPI JO 
29% 20% LeerP pCL87 
54% 38% LaarSg 2 
21 14 Lartbtto.40 

347, 25% LMyin.50 
42% 22 LeeEnt .92 
16% 9 
21% 1! 


1% 1% -% 

n a 

42 42 -% 

18 10% 

44% 45% +1% 
11 % 11 % +% 
IP, IP, -% 


9% 9% +% 
3% 3% 

1«» 11% “% 
14% 14% 

22% 22% -% 


20*, 21 -t-% 

2% 3 

14 14% 

13 13 -% 

19 19% 


25% 8% Uatfd wi 
46% 28% UncN»1.84 
23% 18% UmPIZJM 
88 81% Litton 1J0| 

88% 84% Uton wd 
53% 34*, LockhdJ5a 
42% 27 Loctfte JO 
51% 25% Loams 1 
» - 2t- toglcanJO 
36%. 2K ipmFlriLlC 


ST 2 

Z? 

51% 

9 

27 

47 

22 

22 

*& 

r 

61% 

1«% 

19% 


13 13 134 35% J6% 35% 


TfiOta \aaMts244 20 11 238 27% 27 2T* +% 

189 3% 3% 3% 

7.6 8 82 2^ 25 25 +% 

11. 95 60% 50% 50% +% 

2 930 8% 8 8% 

*20 25% 25% 25% -% 

*20046 40 48 -1 


2 LomM wt 
17% LnSwr 1.90 
44 LonaSpH37 
ULCo 


3** 

s- 


UL 


ft. 

8% UL 
2T* UL 


UL 

UL 


P*E 

P« 

p« 

piw 

pw 

PfT 

£ 

pw_ 


10 

20 

7 

19 

12 

10 

12 

4 


60 

j» 


21% 22 
11 % 11 % +% 
23 23 -i 

651* 05% -% 
2B% 28% -% 
53% 53% 


26% 20 
3% 3W2 


.8 9 100 52% 52% 52% +% 

13 11 4509 591* 57% 57% -1% 

1910 09 28% 28% 28% +% 

24 26% 20% — 


29 IP, HranBnl.12 

HrzBn pf2J6e ii. 

Horizon 257 3% 3% 3% 

HospCp JO 1.3 13 3210 45% 44% 44% -% 

9.3 13 19 28 27*, 28 - 

25 15 7 36% 30% 38% -% 

14 10 385 14% 14% 141* +% 

4J 9 1622 37% 28% 38% -1 

10 9 *9 7P, 78% -% 

10 7 2076 21% 27% 27% 

3.0 31 70 £9% 69*, 

12 26 10% 10% 10>« 


30% 22 
39 231, 

19% 13% 


Hate0fi260 
HoughfcW 
HouFab.48 
39% 24% HOUSIMI.75 
801, 01 Haim pH.25 
10% Houfnd2B4 
39% HouNGHS 
B HouORI.flSo 


28% 

70 

IV* 


231* 14% HowlCp.40 23 21 20 17% 17% 17% -% 

27% 20% HubbreEJB 16 12 33 263* 26% 2fl% -% 

IP, 9^ Huffy .40 17 10 67 IP, 10% IP, +% 


18 


. Hupin .« 
ir* Hughs*) .32 
34% 21% Human .68 
28 19% HuntMl .50 

41% 23% HuttEF .60 
31% 181* Hydral 2 


35% 22% 1C 
19% 16% I CM 
11% 6% ICN 
30 22i, CN 

IB 14 INAin 


11. 

27% 23 IPTlm n.77o 11 

201, IP, WT Pr 1.70 IB 7 

-- 44% ITT ptO 5BJ 

4Z% ITT pH 4J0 7J 


81% 

66 

22 

19% 

28% 

19% 

!¥* 


17 475 13% 

1J 11 23 21% 20% 20% -% 

21 16 221133% 33 33 -% 

1.8 17 18 27% 2T, 27% +% 

24 14 458 34 33% 33% -% 

6.4 10 22 3H* 31 31% +% 

I i I 

M 1.44 J 13 841 34% 33% 34 +% 

n 22a 1.3 130 16% 16% IP, +1* 

90 291 9% 9% ~ 

pf 2.70 17 4 28 271 

«* 17% 171 

224 25 24ft 

B«e 191, 19 


1.92 


8% 

27% -1* 
17% +l* 
24*, -% 
19% -l, 
5®. -% 


18% MahoPa 
13 ideaiS 
17% 1IIPowr264 
13% IIPOW pH 04 
14% IIPow pH 13 
37% 271* IIPow p!4 12 
34% 25% HPow pH 78 
353* 25% HPOw p I 4 


8 


11 7 


6 59% 59 

1 61% 61% 61% -% 

219 22 21% 21% -% 

13% 13% 

2S% 25% -% 


310 13 
730 25% 
*100 10 % 
2120019% 


*10507% 

*200 33% 


18% ir* -J, 


1 


12 
13. 
7.4 6 


650 10 
1081 13% 
7 18% 

3 18% 

1 29 


19% 16 
70% 55 
13% 9% 
531, 41 
15% 8% 
24% 14 
138% 98 
29 15% 


18% 18% 

37 37% +% 

33% 33% 

36 36 +% 

34% 341* 

37*, 37% -% 

B% 9% 

13% 13% -1, 

17% ir* +% 

18% 18% +% 

29 29 +% 

13 25% 25% 25% 

334 5% 6% 5% -% 

31 242 25*, 25% 25% 

£4 18 410 48% 48% 40% -% 

IngR pf 235 19 5 34 34 34 -% 

mgrTec.54 4.S 22 8 12 12 12 4-% 

" 21 210 23% 23% 23% -% 

11 9 45% 45% 45% +% 

£4 10 103 18*b 1*9 18% +% 

ISO 5% “ ~ 

10 11 10 % 

12 5 25 

11 11 32% 

12 05 12% 

11. 37 19% 

4.8 12 5154 68% 66% 661* -% 

50 0 216 10% 10% 10% 


u3& 

38% 21% ITW .64 1.9 14 29 34% 

40% 27% bnpChrt-Ote £5 8 796 30% 
10% 5% bnpICp 7 “ 

14% 8% INCO JO 1.5 
19% 14 IndlM pH 15 11 
10% 14% IndlM pf2J6 
301, 23% IndlM pH 63 
29% 17% lrt<M»9 81-98 
131, 5% Inexeo .07] 

26% 13% trdntR 

50% 35% Ingsrft 260 
37% 28 ‘ “ •" 

15^ 11 

25% IP, InkJSd .50 
48% 38% IhWSI pM 75 
21% 14% fatsito 1b 
3% InspHs 
11% k«9R9e 
M' 19 imgfi pH 03 
35*6 25% Inign PI4J5 
13% r* IntRFn 

ittpSa 2.10a 
Interoo3.08 
Intrta .00 


5% 51* 

1«B 1P 8 +1 B 
25 25 -% 

321* 321* -% 
12 12 -% 


jntrtt 
In trued 
WAlu 
IBM 
baCW 


160 £2 7 


50 +% 

r* o% -% 

ia% 16% “ r 


30% 23% MFtav 1.12 
11% 5% MHarv 
2*, llttHr WI 
23% IntH pIC 
20% imH ptA 
17% IntH pfl) 
32*a IntMln 260 
321* 23 IntUrtIUe 
57% 46 IMPapH40 
17% 9% MRc ■ 

54% 33* IMNr1h248 


19 50 
213 9% 

.72 18 9 11 19 _ 

4.40 17 11 325 K1 20<, fig,* Up,- v, 
JO 1J10 76 25% 24% 24% -% 

19 15 147 28% 28% 28%--% 
17808% B% 0% -1* 
149 5% 5% 5% 

47 51% 51 51 -% 

8 31% 31% 31% +% 

317 25*| 25% 25*, +% 
0J11 113040 39*, 40 +% 

10 12 87 317, 91% 91% -% 
4.833 868 49*, 48% 49% -% 
18 200 141* 13% 13% -% 
£5 9 450 45% 44% 44*, -% 


22% Fuqua .40 US 424 33% 33% 38% +% ■ 19% 


88% HUM pMIOJOIt. 50 96*, SK . 

28% (ffipbGff.08 27 13 289 40% 40% 40% -% 

10% MBakr 13 10% 18% 18% -% 


% 17% LongD a .72 26 14 166 26 

331, 221* Loral .48 1 J 18 431 32% 
15 IP, LaGanLSflb 4.710 9 12 

38 221* LiLand 1 

25% 17 LaPae JOb 
32% 28*, LaPL pflBO 
24% 16% LaPL pH 18 
22% LouvGH44 
38 Low* 2 
16% Lowes .36 
19% Lubrzl LIB 
24 Lufaya a J4 
15% LuekySl.lS 
10% Lukaus .48 


31% 

SO 

31% 


16 


19% 19% 19 

19% 19% 10% +% 

201* 19*, IP, 

23% 231, 23% +% 

18% 18% 18% +% 

" 80 60 - 1 

14% 14% -% 

17% 17% 

27% 27% +% 

31% 32% -% 

11 % 12 +% 

12 8 879 31% 31 31 -% 

IS 40 279 21% 21 21% -% 

11 18 32% 321, 3Z% +% 

11 73 24% 24 24% -% 

7.9 8 160 31% 30% 30% +% 

4.6 6 1 44 44 44 +% 

1.316 1141 2T* 27% 27% -% 
5J 12 276 21% 21% 21% -% 
1.8 20 10 301* 30% 30% 

£2 12 147522% 22' 22% +% 
15 10 13 14 133* 13% -% 


M M M 

23% 10% MACOW4 U 19 S52 19% 19 19 -% 

56% 38% MCA .08 U 31 3688o56% 57% 50% +2 
24% 16% MCorp 140 £5 8 96 21% 21% 21% -% 

14% 7% MDC .32 23 9 46 11% 11% 11% -% 

" MDU 2J8 7.09 38 37 36% 3P* -% 

MS JO 1 J 15 5 38% 38% 38% -% 

MGMGr44 26 43 528 ir* 17% ir* +% 

MQMUHOft 1.4 576 14% 14% 14% 

MGMuwt 74 2% 2% 2% 

MGMHcSOa 2219 3 - 27% 27% 27% 

UacmJa'JS 1.619 124 34% 34 34% -% 

fctacy 1-lft 13 13 3009 51% SO*, 51% -% 

Macypl4J5 H *10 .42% 42% 42% 

69 11% IV — 

28 7 


37% 26 
42 34 

17% 91* 

15% 10 

ii 2, e 

2 r, ir% 

351* 14 
55% M% 

44 38 

18 11% ModHes 

39% 24 MagiCf 1 
29% 1% MgiAst 18c 
23% 12% Uanhhi3ffi> 

21% 13% ManhNL32 
ZT, 11% Mantes .10 
4» a 22% MfritotOJO 
56% 41 MfrH pte.SOo 13. 

9% 5% vJMamf 

2fl% 18% vtMnvl pl 
3Si, 21 MAPCO 1 29 8 

5 3 Mama 

2*, 9-16 Marcde 

38% 19% MarMhH.80 4.8 9 

51% 4Q% MarM pt£24e 11. 

39% 16% Mariana. 28 
12% 6% MarhC .32 
18% 13% Mark plIJO 
95% 64% Matriol J4 
72% 40 MrehM240 
59 301* MertM 1.34 

39% 20% MarM wl 
14 B% MaryK .12 
35% 22% Masco .56 
15% 8 MaasMJO 
20 15% MaaM 1J0 

3% 1% MaaOyF 

29*8 2fli, IftaaCp 2J8 
121, 9*, UaskxriJZ 
51% Matau£3flr 
Mattel 
Maid wt 
Uaxam 
MayO s 1.88 
38% Uaylg 260a 
25% MeOr pH20 
20% McOr pH 60 
23% McOeril.00 
McDrl wi 
MeOld JO 
McOnli .BO 


. 11% “% 

697 39% 38% 39 -% 

750 2% 2 2% +1, 

40 14% 14% 14% “% 

78 16% 16% ir, -% 



00*8 37% 38 -% 

50% -50 50% 

, a a -s 

« 20% 201, jo% “% 

1517 34*, 343* 34% 

9 4% 4% 4% 

143 1V16 % % 

379 37% 371, ST* -I, 

431 49% 491, *9% 

.7 40 565 301, 37% 3*1, -% 

12 50 V, 9% 9% +% 

£0 2 15 I? 15 

.6 17 553 93% 927, 93 -% 

14 19 487 70% 68% 69% - 1%; 

24 1937 56 54% 55% -% 

1 39% 39% 39% 

1.0 10 977 121* 12% 12% -% 

1JT7 801 347, 34% 34% -I* 

14 17 63 14% 14% 14% -% 

9.4 13 ns, ig% igi* igt* _% 


7S* 

4% 

9% 


St 

ir, 
n% 

15% 

58*8 
55% 

31% 

26% 

31 
n*8 5*, 
io% r, 

89% 43% 


28% 2& 

11 *, 12 


r « +% 


67 57 -% 

14% 14% - % 
10 % 10 % -% 
14% 14% -% 
54 54 -II, 


84% 53% Mc0n01J4 
52 37% McGrHI.40 

38% 10% Wctht g 


50 
15% 8% 
0%- 3 
20 
43% 23 


McKoaS.40 
McLean 
McLeawt 
McNeil 1 

UO 2.9 9 


24% 13% Meant* J4 
33*1 24% Medbn .76 
54% 33% Melton 266 
27*, 22% MeflonpflBO 
4T* 343* MsMJI 1.44 
70 46% MercSt UO 

113% 78% Merck 120 
80 413* Moran i 

36% 22 MerLyn.80 
2 Mo»a 
12% MesaPt 
35% 28% MeuR 1.89a 
7% 5% M«wb .74* 

4% 2% Mestafi 

63 47% MIE pUft.32 11 

45% MIE pf1£12 11 
_ 2% MexFdJie 8.4 

16 


7522 21, 
ia 13 28*, 

II. 33 12% 

J 10 123 57i, 

8 1237 1<7m 

36 11 

4 32 14% 

IS 11 1143 55% 

4J11 40 53% 53% 53% +% 

£5 18 25% 25% 25% ' 

10. B 25% 25% 25% 

7.4 48 135424% 24% ““ 

94 0 

21 21 13 9% 

1.4 15 1358 677? 

23 9 420 79 

2718 547 52 

6 27% 

11 13 M 47% 46% 47’ -% 

10 114 10% 10 10% 

10 3% 3% 3% 

157 12 28% 2T* 28% 

329 <1 40% 40*5 -% 


21, NtHom 
23% Nil 

31 ” 17% NModE J2 
11% B% NMfneS 
29 22% NProstl.OB 

16% 9% NtSeml 
30% 22% NtSvdn 1 

18 11% NStand .40 

13 10 Norco n.04a 

31% 23% NovPw2.W 
23 19 NovP pH 30 

18% 14% NnP pi. 95 

121* 0% NevGvL.50 

31% NEngEO.00 
28 22% NJRsc 220 

26% 16% NYSEG244 

73J, 55% NYS pf £80 12 
19% 13% NYS pf 212 ll- 
SII* 24% NYS PI03.75 12 

19 13% Mewed 50 

59% 32% NowhajBJSa 
18 11% NewhH 1e 

HwtdR£.70a 
Nowmt 1 
Nwpark 
NiaMP 2 08 
NtaMpHBO 
NiaMp)4 10 
_ _ NlaMpt5.25 

27% 261* NlaM pf.Ole 
18% 15 MagShi.95e 
18% 10% fdcolet .12 
33*s 24% raCOR3.04 

18 12% NobtAI.12b 

6P, 481, NorfkSa.40 
31 12 Norlifl 

43% 30 Noratr 240 

19 12 Nortak .08 

56% 43% NACoaB.10 
451, 28% NAPMI 1 
20% 13% NEurO 1.58a 
17*, 10*, NoeatUUS 
15% 10% MndPSI.SO 
49 38 NoStPtf.52 

40% 31 NSPw pM.11 
68% 51% NSPw pl 7 
42i* 31% NorTal .50 
4*, 2% Hthgatg 

50% 2P* Nortrp al.20 
62<* 407* Nwttnd2.68 
521, 51% N-jrtJn wd 
38% 30% Norton ‘ 


34 4% 4 4 — % 
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38% 31% EofE PCUI2 98 IIO 38% 38% 38% 

>48% 41% SoNE pM.62 94 *10 49 49 49 +1 

31 23 SoOnCfl.72 59 ITS 2S3, 28% 29% -% 

38 23 Soudrur 1 2811 488 34% S4 34% -% 

16*, 11% SoRoy .12 S 19 385 13% 12% is -% 

8% 61, Soumrk £0 22 5 204 7 S’, S’. 

£7% 14% SwAkt • .13 Jl 18 868 27% 28%. 27 -% 

20% 11% SaaPor 29 431 14% 13% 13H -% 

171, 10% 9wCQBtf£4 7J7 143 187, 18% 13% -u 

82% 55% 8»«aft 6 7.6 6 205379% 79% 73% -% 

29 19% SnEnr J 2 LB 11 223 27 257, 27 +1% 


HI 

ffigta Low Stack 


tt'W n Sh 

imifLm 1 - £25 *** ' 1KhH ^ 1 - 0 “ 0 ^ 

46% 25% 7*4*2.04 44 10 962 X -6% 46%-% ££* £ * g 

S8% 50% Trav pf4.1t 7.4 71 58 55% 58 +% AdRual .14 19 3 27% 27% JT>, + 1, 

27i, 19% TriCOi) 3.52a 1£ 342 Wn 26% 8P* -% AtoPa 2812 13 17*, 173, 17% - % 

32 « Trial* .40 1.4 21 35 30% 29% 29% -1% ««« 59 92 4% 4% «| + % 

31% 20% TriaPe 1 3.9 8 6 2P, 28 26% AHJPta .80 22 8t 4S% 49 49% - % 

483, 24% Tribune. 84 I S 17 47 48% 48 46% +% Alpft^n .05 24 7 12% 12% 

6% 4 TrtaW.48a 9.4 7 15 5% 5% 5% -% Amdahl .20 15 170 11% 11% 1t% - % 

B% 3% Tried JO £315 13 8% 8% 6% “% Aterwd 2 11 s% 6% «% + % 

37% 13 Trmty ,.J0 £B 245 IT, 13 ** “% AMzaA J2 33 3 15% 15% 15% + % 

15% 11% TruenalCti J 38 545 21% 20% 20% -% AttwG .52 29 1 13% 13% 13% - % 

14% 8% Tri£ pll.10 £5 462 12% 13% 12% -% AMBM 338 2% 2% 2 U-16 

41% 29% TucsEP 3 7.3 10 129 41% 401, 41 +% APreesjab 16 21 14% 14% 14%- % 

15% Tohax .44 £5 11 2 12% 12% 12%+% aScIE 1 26 3% ~ *' * 

IB 16 TwinOo .BO 4.7 10 11 17% 17 17 Atnpal 06 7 M 2% 

30 TyceUJO £18 SZ 38% 37% 37% -% AndJcb 1 3% 

173, 11% Tyler s .40 £7 7 B7 14% 14% t4J, -% ArggPl 7 3% 

U U U Armrm u 3 6% 

58% 32% UAL la 1.99 347255% 53% 53% -1*, * ruwH .. 12 »> « 

36% 24% UAL pi 2.40 7 J 145233% 33% 33% -% W” 1 ^ 15 M 7% 

15% 7% UCCEL 13 81 \V* 13* 13% -% *225 « 1! l 

33 ISIS 


24% iffi; UGT 20446101 47 23^ 23% 23% 

25 19*2 UG» pi 2.75 n. *18025 25 25 +1, lAVasw 

1*11% 8% UNCfte 49 9% 9% 9% -% 

I M 10 IBS JO £4 15 24 11>, 11% 11% . 

38% 17% USF6 220 £0230 487 371, 38% 383, -% I Baruch J4t 20 


lAuondl .00 13 


2 2% 


3% - % 

g : i 

3%- % 

6 % 

21 + i| 
71,- % 
1 %+ % 

2 %- % 


3W, 22% USG 8 .1.68 4.3 7 933 Wjj 33% », -% | BaijQr -» 18 


«%.% 




Sfi 43, 

77 163, 

T 21 
9 17% 

C C 

19 21 20 

8% 8% 


*% 

_ 16% 
afi »'»- % 

17% 17% 


1 


21 -M%| 

»%♦ % 


24% ITT, SuriPS 1.88 7.8 8 534 24% 34% 243, +%' 

ii% 12*, -_% 


11% Wwrlon J2 4.0322 56 13% 

15% SpactP 193 181, 1S% 15i; -< 

. 33% Sparry 1.92 3 4 11 39349r59 55% 5S% -% 

38 30% Springs J2 48 10 13 33 33 33 +% 

43% 31% SquarOI.84 4.6 11 367 40 393, 39% -% 

64% 41 Srpilfib 1.76 £9 16 443 61% 61 611, - % 


24% 17% Staley .80 3818 495 21% 21% 21% -% 
“■ ' " u23% 22% 22% -% 


23% 16% SIBPm .56 
20% 11 SIMotr .32 
50% 39% SWOOffi.80 
21 7% SiPbcCs 

16% 11% Scanrlaa52 
31 IQi, StoHWk .98 
35% 23% StBrrBtt.08 
11 6% SlaMSai.20a 


2812 309 

28 10 399 11%' 11% 11% 

6.0 6 711 48% 46 46% -7% 

11 132 20% 20% 20% +% 


38 B 56 13% 13% 131, ^ 


£211 80 30% 2S3 4 

3410 1 32 32 32 ' -% 

11. 33 10% 10% 10% 

37, 21, Smaga.,12 3 6 48 3% 3% 3% -% 

201, 14% Stelctil .76 . £9 10 3 19% 19% 19% 

11% 9% Streep .76 7.19 48 10% 10% 10% 


3% 

2 % 

S 

a, 

21 
Tl 

1,4 
?% 

8 15% 15% 15% - % 

B B 

16 12% 12% 

19% 13 ” UmRWJO lilt 6 13% 13% 13% -% ^dSo T? I 10 ^7. 

102% 7S UnMI5J6a 5310 MS 99 B8J, 98% -% .40 22 10 Trsf i»J rO, 

*” - UCampI 64 4511 I324M% 361* 36%-% SSiolA .45 7 44 15% i^ i«I' 

UaG(ja40 MW 4398421, «% 42% +% BtOUnlB 40 T 14 14% 14% 14%+ % 

UnrortC 32 S% 5% 6% uomr 20 

Unancl 72 £5 6 963 1ft 1ft Iff, -% gowna .44 13 

UiB pf 4 1L *309 36 38 36 +1 mm 1 80 

,o 

» 31% 31% 31% -'4 __ . 

223069% fiSTj 69% «"* 

100 27 261, 26% + 1, CW Cp 17 .. _ . 

10 19% is5 19% +% cameo .32 11 24 16% 18% 16% - % 

J 2ft ' 30 35 14% 1ft 1ft 

Z119IB5 641, 941, CTimpH 13 144 Z 

_ *50 rf7 87 87 +% CCmpP J2 41 19 14 

52% 34% UnPac 1.89 £911 1116471, 48% 46% -% 2 1 2ft 28% 2ft 7 % 

114% 62 UnPc pfTJS £9 93 198 105 10ft -% CWRv 1 JQa 8 4 18% 18% 18%+ U 

20% 9% Uniroyl 16 .9 13 130020% 20% 201, CWPrQ . „ 14 f " 

70 60 Unryt pr 8 T4 *200 56 55% 96 +% Clareit la 9 2 

5% 31, UnMV IS 3% 3% 3% + % Cmnpo 116 

17% 10% UnBrnd 11 BS 16% 1ft W, -% CmpCn 121 

16% 9% USW pf KT 14% 14% 14% +% Cnchm JO 15 7 

451, 22% UCWTV 14 .3 65 32 41% 41% 4ft -% ConcdF 6 12 

32% 22% UnEnrtf.48 £3 19 287 2ft 26% 283, -% 

17% 9 UUorn 2 11.3 159 17% 17% 17% +% 

29% 19% UNkt p»3» 14. 6 29% 2ft 2ft -% 

lft 11% Unto pi £20 1£ *20 1ft 1ft 1ft 

29% 21% UBa pi 4 14. >2 29% 28% 28% -% 

14% to Uilto pi 180 14. 13 13% 13% 13% 4% 

227, 14% UaMnd .60 28 9 115 21% 20% 21% +% 

~ '* ” £7 9 73 42 41% 41% 4% 

11 33 13% 13% 13% 

1 30 2% 2% 21, -% 

J 8 317035% 34 34% -ft 

12127% 7 7 -% 

2J8 80 3ft 3ft 3ft 

UH 89 37% 371, 371, -% 

37 19 113527% 2ft 267,-% 

900 52% 32% 52% +% 

37 127% 126% 127 -% 


57% 323, 

7% 4% 

19i, «? 

3ft 25% 

38 26% UftB pt*J 0 12. 

58 40% UnET Pft.40 12. 

32%, 24% UnB pAI 4 1£ 

69% 49% UE) ptL 8 12. 

27% 1ft UnB pCLSS 11. 

1ft 13% UBS pT2 13 11. 

26% 1ft UoS pO.72 10. 

66 46 UnS pf7.«4 1£ 

66% 4ft US pM 112. 


2 % 2 % 

13% 14 + U 


6 d 8 


? - % 


36% 3ft 9ft- •<! 
9 8% ft+ >4 


63* d 6% 6% - _ 

1ft 1ft 1ft - %j 


CoroOG 

riComA 

ConttM 


3 135 


7% 

ft 


S _ * 


5 466 1ft ll'i 12 - %I 


21 % 


421, 28 

1ft ft 

sdt 2Z 


UJwGkUB 


7 31 21% 21 

Crow 1.32 17 1* 34», 34% 34J, + .. 

CmCP II 14 13% 13% - %| 

10 11% 117, ift - %T 

3 21i- 21% 211- - %l 


2T% 


r,- % 


V SB 

suck a* E ITOaKtfi Urn Oma Oaqa 

Cub* 39 12 70 31% 21 21 - % 

Cwtiea .92 10 68 271, 27 

D D . 

DWG .131 5 IB I 7 , 1-8 

Damaoa 2 W 3% £, 3-8 

DataPd .16 B 831 11% 10% 10 % - % 

tMmod 134 2% 2% ft ” % 

aoteon 81 ft ft ft 

aMd5 20 19 2 72% 72% 72% - % 

□ipew 7 2 3% 3% 3% 

DomeP 489 2% 2 MB 

Ducom BO n 20 27% 271, 2ft + 

Dunlop 140 13-16 13-18 13-16 

Dynka .27e 12 50 14% 14% 14% - % 

E £ 

SIC 16 58 5% 5% 5% 

Eaffic* 13 22 ft ft ft , 

EsmCo 1 8 2 22% 22% 23% + 

Estgp S.96e 3 3 37 36% 38% 

EcncBe 12 3873 11% 10-*, 11% + % 

E&Mr 51 SI 6% 6% ft - % 

E*p6y -(0 7 10 20% »% 20% - % 

F F 

FaWrtd 40 7 3 Ift 79% Wj 

Fkjaca 36 5V 5% 

FlaehP U 9 1 13% 13% 

Fluke 1.381 10 K 28 297, 

FOrcaL 36 231 27% 

FrMB 16 35 20% 

152 14U 14% 14% 

G G 
5 4% 4% 

S3 27 2% 7, 

4 9% 9 

„ 7 8 32i* 32 

Gbvar lb IS 59 3ft 31% 3ft + 1% 

GokriV 5 3% ft 3% — % 

OlfkS 92 13.T6 % 13-16 

GrndAu 40 12 6 18% 78% 18% 

GrtLkC .44 16 141 39’, 39 39 - % 

&ema 16 74 30*4 2®-% 29% - % 

Greiner 13 16 II 10% 11 

GrtCn .W> 10 6 11% 11% 11% — % 

GHCdg 52 305 1ft 12% 127, + % 

H H 

Hanfnt# 66 13 3 29% 29% 29 1 * ~ % 

Hand* 20 61 9% 9% “ - 


ft Sb 

Sbck Onr E IDOt Mgk 


Hts&y 
■rnSypi .25* 
tntCtyg 40 
I m9 MU 
IntDta 
IroQBid 


8 169 
3 


low On Oage 

1% 1% “ ’* 


I'l 

. 2'- 2*J 3% + *J Ragan .12 24 

31 11% 11% 11% - 

3 3 - ij 

1 1 


55 3% 

17 1 


19 36% 35% 36% 

J K 


FrtltHd 


S-% + % 
13% - % 
- _ 28 
2ft 26% — 
19% 19%-% 


GR1 
GalxyO 
Gntvto 

OMtm sa 


4%+ % 

I’ 1 

32%+ 'i 


ft + h 


Hwni ck .10 10 16 16% 16% 16% + % 
*<* «* 47, 


4%- % 


UPkMft 
UaaiiO .12 


CrCPB 

OaCPpll.92 _ .. ... . ... 

CrutcR 2 47 I 15-16 1818 -1-1 0 -npOHfl 1.60 10 35-', 35% 35% - % 

CrymO 2456 2% 2 ft + % Might 1 1 15 ifl ft ie 


HarahO 30 20 ft 
Ho0yCp24e 11 23tr13% 13% 13% u % 

HtnHar 711 19 38 ID 97, 9% 

HowOT .884 96 3% 3% 

Huafcyg J6 24a 7 a 6% 

I I 

ISS 1222 6 4% 4% 


& 

6-, - 


3 

22 

6 

29 


fi% 

7% 

ft 

ft 

ft 

ft 


3 A 2% 


6% - '» 

7% 

ft + % 

ft 

ft- % 

!ft+ % 


ft- % 


Jawon .711 14 
, JBiwPa 

ft +1-16 Johnbtd 3 

KayPk JO IS 465 

Kmart 9 

Knoy 98 

KoparC2J2 98 S3 2ft 29% 

L L 

Lafiarg 22 : 2% 2% 

LaVeSg 15e 92 51% S&>, 50% - 1 

Laaet 49 2 12% 12 12% + % 

LmwT 6 3ft ft ft - % 

Lumei 08 29 16 147, 14% 14% + % 

LyochC .20 15 5 9% 9% 9% 

M M 

6 2S 13% 13% 13% 

152 1% t% i%» v 

10 3% 3% 

» 1 % 1 % 

1 21% 21% 21% 

7 14 13% 17% 17% - % 

15 24 aa% W% 29% - % 

MaiRsh .12 11 53 tft 12% 1ft - % 

LUUuls 22 95 24% 84% 24% - % 

McrtGn 20 68 5’, ft 


UCO Hd 
UCO Rs 
MSR 
Mac+od 
Mannpl£35 
Ursnin 
M ar**r 


3%+ % 
1% 


v\ 


UidAm .44 13 4 10% 10% 10% - % 


13% * % 

8% + % 


MtcfiE 24 22 60 13% 13 

UMIOL 22 8% 8% 

N N 

NtPwm 10 36 225 13% 13% 13% - % 
NMcAr 791 14 112 u23% 21% 2ft* % 
NProc 1 ?Oe 10 30 19% 19% 19% - % 

NYTtme W 17 209 46^ 46 

Mole* 16 47 2% 2% 


NoCdOg 

NuriDt 

Nunue 


46*«- % 

ft* 


1 14% 14% 14% - % 


7% 

ft 


7% 

9% 


7% - % 
9% 


9% - % 
34% ♦ i* 


O P Q- 

OEA 12 26 20% 20% 20% - % 

Oakwd 06b 12 49 ia% 1ft 1ft - % 

0*arkH JO 9 132 &% 9% 

PaUCp 48 19 50 3«% 34 

PE Cp hr '24 13-16 13-16 13-16 
P«»m«C .» 16 26 2ft 26 - V 

PMLw 101 ft 8% 2% - % 

PusnrSy 6 3? 4% 4% 4% - % 

PitDM .40 3 12% 12% 12% - % 

PopaEu 7 83 3% 3% 

PlMMJ 15 71 4% 4 


ft- 

4%+ % 


Sack Oar 


ft Sb 

£ IBDs tkgfe la* Oma Ctaga 

R R 

1ft 1ft Ift - 'n 
Ranabg 72 533 47 16 15% 19 - ', 

Rasrl A 368 4ft 441, 45 * % 

RostAsc 18 81 5% 8% ft 

Rciwy 56 23 55 30% 30% 30% ♦ % 

Rogers .12 12 32 25% 2ft ?ft - % 

1 6% 6% 6% - % 


RBW 


RyUffi M 14 It 24 23% 23% 


Sage 

Salem 10r 7 


SeflPib 56 11 


s s 

7', 

6% 

7%+ % 

ft 

ft 

ft 

64% 

64 

64 % * 7, 

20% 

20, 

33% - % 

12S 

12% 

i:n- », 

13-16 

15-16 

13-16 

ft 

ft 

ft - 

6% 

6% 

6*» + % 


Sharon 
Solid an 
SpedOP 

Sponcer 06} 20 B9 7% d 7% - 

SIHavn 08 30 «l ft ft ft- 

SWPtd .80 6 110 2C4, M% 2ft 

star ci is 2 r a i, r t - 

SlrnW 6 2% 2% 2% 

T T 

HE 


TcnAm 

TchSm* 

TecnTp 

TeVsn 

TeMpn 

TuAir 

ixscan 

ToUPtg 24 

TnSM 40o 

TubMei 


USRind 

Uttmle 


UFowB 


VtRsh 


Vattpht 10 
WTC 


WmCut 


1069 

5 

4% 

5 - V 

12 

19 

18% 

16% 

19% - , 


100 


•l 

2 

13 

*6 

16 

1ft 

15% - a. 

13 

196 

4% 

3% 

4% . % 

27 

2 

«% 

8% 

ft - I- 


47 

4*4 

«' s 

4% 

4 4735 

14% 

12% 

ir? - 

46 

44 

27, 

2% 

• v ! 


35 

1ft 

ll*. 

it«., % 


12 

ft 


ft - s 


22 

U 

ft 3% 
V W 

3% 


20 


ft 

;% - *3 

9 

59 

ni- 

n% 

ii% - % 

IB 

44 

ls. 

’% 

it. 

15 

6 

1% 

1'? 

i': 

9 

205 

IB 

18 

19 


6 

ft 

ft 

ft - % 

10 

14 

9% 

ft 

ft - % 


a 

3% 

3% 

3% 

17 

28 

7% 

7 

7% 

11 512b 

16 

1ft 

It', - 

11 

10 

15% 

15'? 

la 1 - - % 


36 

% 

9-16 

% ■» 1-*| 

17 

16 1 

IK% 

126 

126 -1 


2b 

*% 

4 

4 - 

12 

22 

*01. 

HU. 

10% - % 


51 

S'. 

2 1 ' 

2% - 

10 

14 

ft 

ft 

9% - % 

S06 103 

4% 

4 

4% ♦ 

29 

48 

X 

9 

Y 

0% 

Z- 

8% ' % 


49 

6 

o 

6 


ft 5% USHom 

% ?9% 


42% 29% USLeBS.80 
40% 23 USSbo* J8 
2ft 22 USSmel 1 
68% 4ft ussa P«.41a 12 
135% lift USS8 prl275 10. 


30 22% D3S0 BffiJS £0 95 28% 28%' 26% 
39% 3ft USTob 172 4 T 12 380 38% 36% 36% 


27 


28 Tft UmvFdT.12 
23% 15% UnLeal 1 
53 2ft Unocal 1 JO 
34% 29% Urod «d 

544 1-556 SlrBc "tl 4798144 1-128144 +V12^^» 55,. 

34% 24 SWCfllJO £a 13 124931% 31 31%+% .iV' |r 8 fSS’ST 

21% 15% S*vtvT 1 JO £4 11 97 18% 18% ift laumM 04 

36 27 StwWnfl.68 £0 17 14 29 Z7% 2fl + % 

45%- 3Z% SUMM.80 £9 8 10 41% 41% 41% - % 

39 24% StoneC .60 £5 9 155 24% d2« 24% 

53% 30% StopS7t|M0 £3 10 239 49% 48% 481, -1% 

21% 15% SsrEq 1.84 £8 IS 125 21 20% 20% +% 

12% 2 WtStarT 310 2% 2% 2% 

79% 38% Staler .40 4' 295 7ft 75% 7ft +% 

21% Tft StrtUt lUOe £1 . 61 1ft 1ft 19% +% 

181, 14% SBfWRt JO 48 30 89 10% tft 1ft -% 

7% ft SuauSh 19 ft 5% ft +% 

40% 2ft 8unBkaL20 £014 402 4ft 40% «ft +% 

39 25% SunCh .48 1.3 Tl 708 38% 38 38 

14 ft Buna 107010% 9% 1ft +r. 


797, 57% ll8Wa*£72 7 J 9 349 79% 707, 7*7, - % 

13 6 USB* n 19 17 7% 73, 7% -% 

45 29% UnTecMJO £3 9 39204ft 42% 42% -% 

39% 29% UTch C42 55 £8 6M 37% 3ft 3ft -% 

25 17% UMTel 1.92 619 141023% Tft 23% 

38% 27 UniTI p(L50 4.3 4 34% 347, 347, -1 

21 14% UWR a 1J8 8 512 145 19% 1ft 1ft 

3ft 21 Unttrde JO ,B 14 428 22 21% 21% -% 

20% 14% Unbar 80 4 2 7 22 19 19 19 

27 7% Unv0eu20* .7 18 152 26% 26% 2ft +% 

4 I 12 6S 27% 27% 27% -% 

5.0 7 137 20% 20 20 -% 

4.0 7 474 30% 39 30% -% 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Sritt Kph law Ua Gkag 
|Ha« 


705 3ft 2ft 297, 


£4 20 983 107% 105% 105% 

28 10 730 38 35% 3ft -% 


5ft 


109 


SunCo £30 4.7 11 9B6 487, 


SunC pi £25 £3 


- ft +*4 

100% 997, 9ft + 


49% 34% Suncbtll.BO 40 12 291 44% 44 44% -% 


12% 7% Stm Un 63 197 7% 7% 7% 

38*« 26 SuprVT .08 18 12 710 37% 3P S 36 -Tl, 

4ft 22% 'SupUkt J2 J 14 155 46 45% 45% -% 

17% 14 Swank JO 5.818 4 15% 15% 15%+% 

21% 18% Syfirori 7.08 56 10 104 1ft 1ft 18% +% 

15% 11% SjrmaCp 20 12 15% tft 15% -% 

397, Syntax 1.92 £1 15 1702 62% 82 82 -% 


85 


SO*, 27% Syaea 


.38-1.615 73 35% 35% 35% -% 

T T T 


25% 17” THE 1 £9 17 268 28% 25 25% +% 

01% 58% TRW . 3 4.1 Tl 417 74% 74 74 -7, 

50 110 TRW pr4J0 3.3 1 13ft 138% 1863,-% 

2% TacBott 37 2% ft ft 

_ 52% TaRBrdl.12 1814 314 74 73% 73% -% 

1ft 12% TaBey ,10a J 13 55 1ft 17% 17% -% 


1ft EWnCm40 


4% 2 Roman 25 2% 2 2 

** 19 12% Roper .84 A5 16 BO 1ft 14% 14% -% 

i> 35% 24 Row 1.12 32 IT 967 35 34% 34% -% 


35% 

13 ft 


.12 


1.445 251 ft 8% B% 
287154% 5ft " 


51% 35% RutxmdOi 
26 14% - ~ 


1B% 15% 
28% 177, 


RuaTog .78 
RyanH 1 


80% 41% RoytO £07e S.B 2871 54% 54% 54% -% 

22 13% Roytata 17 2342 «% 13% 13% -1% 

— " 1.7 18 46 50% 50 50 -% 

13 130 20% 20 20 -1% 

4.1 9 12 Ift 13% 1ft +% 

. £713 349 2ft 27 . 27 -% 

2ft 19% Ryder a .60 £3 9 147128% 2ft 28% +% 

2ft 12% Rytand .80 £ 4 17 172 251, 2,7, 25% +% 

- 5 55 ulft 187, 17 +% 

s s s 

6ft 35% SCM 2 4.3 13 560 47% 487, W, -% 

^ “ SL M J2L0 10 50 Ulft 12% 12% +% 

BPSTec .80 2.8 15 13 31 31 31 

Sabine 2.66a 17. 30 1 15% 15% 15% 

SabnR)B.71e 16. 58 1ft 17% 17% -% 

StgdBe .30 1.8 15 »144tft 16% 16%-% 

S*BdSc 2« 14T 9% 8% 0% 


1ft 8% Rymer 


12% ft 


31% 

21% 15 
217, 16 
18% 11% 
10 " 


347, 2?% SaKIna .40 12 23 79 33% 33% 33% - % 

34% 21% Safewyl BO 4J 10 570 S3 32% -% 

22% 16% SUoLPl.72 00 7 59 21% 21% 21% 

- - SPaul 1J0 11. 50 11% 11 11% +t« 

uJSaiant 73 ft 5% ft +% 

. SalllaU .16 J 14 1227 3CP, 29% T&t -1% 

54 507, SallM pt£B9e T.T 100 52 52 52 

28% 17% SDtoG3224 £0 9 2683 281, 27% +% 

- SJuanB89e 9 J 11 266 9% 95^ 9% 


11% 9 
10% ft 
34% 


SJuanR 


9 % 6 % 

11 % 8 % 

51 31 

2S% 18% 8AnHRfl.B4 


24 14 11% 


31% 20% SfeSoP 1 
43% 28 SaraL*A44 


Sandr .56 1.8 15 257 35 34% 34% -% 

7.8 13 55 25% 247, 24% - 


£4 12 4821 29% 28% 20 +% . 


34% 26% SfltWel 1.40 
18% 14% SetdRE JO 


3.6 11 272 4ft 40% 40% -% 


22% 15 SavBPl.60 


4.4 15 13 32 . 317, 32 

1.243 11 16% 16* ? ’ft +% 

7.5 3 58 21% 21 21% +% 


Seta* figures are unofficial. Year% hirfmand lwwi^aomia 

Luu ~ mi Mint olua the eurent tweak. Out not™ nrai 

SSSftf iw#« or MOCK dtvktand-nojrtfr^toa 

per cent or mora tms been pe*d. trie y e ar 'a hi gh-tow 
dMcmnd are atwwn hjr the new ^Q 0 ^- Untg ” 
noted, raw of dvkbnds are armtal tfataraemante baaed on 
the latest dedaraboa 


a_dMdand Mao aadrats). b-annual ta» ft tMdand (Am 
stock AuidarM. c-fc|uidaiirro OMdend. ckt caflerl.il rtewya erfy 
low e-dfvkSond de ck eed or paid ti preeecfing 12 waOa.fr 1 

dividend In Canadian funds, subject toiWhnon-r^dmwbx 

Mttvklend daebrad after wW+J or 

ttda — — onrittad. dtdarred. or no action taken at hum 

dhttand meeting. Saueki «w 

eumuladwa baud wtm dMdanda h arwks. n-nam *•»«.' »» 


past 52 weeks. The high-tow range be gins with 


tnafing. nd-next day daBtwy. P/E-pr toe 


dend. e-ateok tpSL DwWends bagl na wy d *^ * Jr 
staas. Mfivkbnd paid In stw* In preemfing 12 


rnued carti value cn e*-<ividmid or ****™™ 


rueartv Utah. lMradlng hatted-y+ ^bmlJ iip to yi 


swp oTm under Jbe WnplgrWorsto; 




ax-dtstributlon. xw-erWiout warrants, y-ax-dtadend end salac 

8»liiLytd-yWd.Mai»fc»Wi- ' 


21% IS TaBaypI 1 52 13 19% 19 19% 

77 49% TambRBJO 43 74 99 73% 73% 73% +% 


49% 

351, 23% Tandy 
15% ift Tndyeft 
BBT, 5i% Tefclmx 1 
ft 2% Teleom.- 
30ft 205 Teldyn 
24 13% Tel rale J2 

48% 22% Telex 
39% 25% Templn.84 


IS 2449 33 3ft 32% 

12 13 1ft 1ft 1ft -% 

1J9 499 5ft 54% 55 -1 
7 7 3% 3% 3% 

9 72 253 251% 2517,— 1%, 

£1 21 1439 16% 14% 15% - 1% 

• 10 258337% 36% 36% -1% 

1.8 £ 424 35% 35 35 -% 

45% 32% Tanncq2J2 .£9 13 634 427, 42% 42% -% 

35% 20 Tantyn 10 309021% 21% 21% -% 

ift 9%' Teaofo JO 4.1 54 97, 9% 9% 

321, 2ft Taaor pf£16 9.8 7 22% 22% 22% -% 


40*4 31% Texaco 3 £0 38 1965377, 37% 37*, -% 

3ft 31% TkAflc 1.82 4.8 8 47 32 31% 31% -% 

4ft 3K, TcxCml.56 4.0 7 1507 34*, 33% 337, 

— 6J 9 554 32% 317, 32 -1% 

3.9 13 28 271, 27 27% 

£2 9 119693% 917, 92% -% 


39 26% TaxEat£20 

34% 25 Tmlnd.BOb 
147% 66*, Todnat 2 
3% 1 Taxlm 

28% 1ft TexOQalB 
29% 20% T«mOZ52 
52*a 2*% Tpxtroni.aO 
57*4 2ft T«ctr pfXm £8 


1010ft 2%_ 2% - % 


1.1 10 473716% dlft 18% 

— _ a 29% +% 


£7 7 711 29% 


£6 12 556 5ft 50% 50% 

547, 547, 5,7, -% 


1ft 5% Tbaek' 99 55 9% 9% 9% +% 

“ 1ft ThemiE __ 23 34 2S> h 2ft 2ft -% 


34% 35 +% 

«% " 


27' 1ft ThectaE 23 34 25>, 

43% 28% ThmBtel.36 3 9 IS 241 35 

187, 12% ThomhtSOb £4 9 133 15% 15% 1ft +% 

95% 13% ThmMedO 2 58 21 1ft 1ft 1ft 

227, 14% TTirttty .60 £8 14.281 217, 21% 21%-% 

2ft 15 Tldwtr .90 59 323 15% 1ft 15% -% 

10% ft Tlgeftn 792 7% ft ft -% 

60% S% Thna 1 1.8 16 798 58% 58 58 - 2% 
■toS, 60*2 Tin* pfBIST IS 1 10ft 102% 10ft- 1\ 

23% 12 Tfmplx 15 296 18% 10% 16% 

83% 34% TlmaMVSO £0 15 252 92% 52*, 52*, -% 

58% 47% Tfmkaot.SOa 3.8 15 63 47% 47% 47% -% 

B% 4% Titan 491 ft ft 6*? -*, 

Ift 7% Titan pi 1 BJ 9 10% 10% 10% +% 

39% 2ft TodShplje 4.47 22 30*, 30% 30% 

21% 14% Toktura J8 £8 9 27 17% 17% 17% +% 

187, 13% To£dfe£L52 14. 5 580 181, 10 18% +% 

27% 24% ToEd pt£72 14. 6 563, 2ft 2ft +% 


28*, 22 ToCd pl£7S 14. 

3ft 20 ToEd pf£47 14. 

31% 25% TotEd pt£3B 14. 

18% 14 ToEd pGL38 11 


52 27 28% 27 +% 


38 551, 25 25 -% 


18*4 ift TotEd p*2JFi 13. 


45% 13% Tonka 1 .20 J 7 
531, 20*4 TowRcWOb 
527, 20% Tithmk 1 
17% 10 ToroCqJO 
3% 1 Toaco 

19% ft Towle 
40% 25% ToyRU* 


SCO, sc% 301, 

4 18% 18% 1B% -% 

5 171 4 17 17 -% 

74 39% 38% 39 -% 

1.014 18 <6% 461, 48% +% 

£2 13 440 47 46*4 46% -% 

£89 47 14% 14% 14% -% 

487 ft 2% 2% 

279 9 9 9 +% 

28 826 38% 37% 37% -% 

28% 17% Tracr a . .32 1.2 200 26% 2ft 267, -if 

19% 7% TWA 80 7461 u20% 197, 20 +% 

13% 11% TWA ft £25 1£ 710 !», IS +% 

30% 17% TWA pffl2_25 7.5 627 u3ft 30 30 +% 

£1% 20% TVananfl.64 5.313 812 31% 307, so?, -*, 

21% 18% Tnif>fex2J2 11. 33 21% 21 21 -% 

12% 10% TARtfy 1 8.016 7 12% 12% 12% +% 

21% 20% TmCdanl.12 5.68 10 . 20% dlft 1ft -% 

57% 38% TramWtlOB 4.5 10 395 48% 48 48 -% 

68% 46*, Time pf£87 £7 2 57% 57% 57% -% 

2ft 1ft Tran&£38 11. 307 22% 21% 21% -% 

1ft ft Trartsen 5 20 8% 8% 8% — % 

70% 83 TKJP plfl.85 .£5 *50 78% 78% 78% +% 

102 80 T(G ' pi 1042 10. *10 100% 100% 100%- 1%| 

96 77 TrGP pf£84 9.1 *10 95%. »*, «% -% 

13% ft TmeOh 10 ' 103 10% Tft ift +% 

3ft 2ft Tramwyl.BO 5J 9 344 3ft 29% 30% +7, 

50 «% Trmdd J8 1 3 12 267 38% 38% 38% -% 

21% W, Twkl wtA ’7 21 2ft ' 

34% 24 TWM pf 2 5.9 

ft ft Savin 

13*, 9*, Savtn pSI.SO 1£ __ 

28 177, SCANA2.18 £1 B 153 27 2ft 2ft -% 

17% 1ft TvAd ell JO 11. 2B ’ft 171, 17% -% 


17 21 ' 2ft 20% -% 

83 34*4 39% 33%--% 

250 % ? 3i 


12% -% 


i^a UaBaWUMa iq. 34 io% ift ift 


. UML 2J2 £2 14 402 25% 25% 25% -*« 
21% UIPL pf£B0 1 L 8 28% 2ft 26% 


27 27*, 27% 27*, 4% 

12 U23 22% 22% -% 

7 19%. 1ft 1ft -% 

32 24 23^ 24 

10 22 21% 22 

24 u23% 2ft 23% 

16 34% 34% 34% -% 

V 


ADC Tl 
AELa 
AFG 
ASK 
AarnRt 
Acadm 
AcaJrtn 
AcuRay .20 
Adac lb 
Adage 
AdvCk 
Acqutm 
AH Ban .80 
AgcyRl 


33 173, 17*, IT*,- K 

65 23% 23*, 23% - % 

48 21 2D*, 2017, 

2356 11% 103, 10',- % 

3 22*, 22% 221, 

- “ 7 71, - % 

ft 9% - % 


20 132 
? 


a 


79 23 % 22% 223, - 1, 


486 

248 

187 

58 


3% 

7% 

r* 


AMxB 

Attfn 

Aigorax 


27% 21% UtPL pt£SQ 11. 

22% 17% UPL pf£38 10. 

20 15% I8PL pQ.04 ia 

24% 15% UdflCo L32b £6 8 
22 10 UtBCe pf£44 1L 

23% 18% UdCo pr2.61 11. 

35 2ft UMCo pM.13 12. 

V V 

39 21% VF Carpi 12£2 B 363 35% 35 35% 

127, 57, Vatoro 595 11% 107, 11% +% 

2ft 14 Vote pf£44 15. 10 23% 23% 23% 

«% 2% uaiayta 25 2% 2% 2% 

28*, 19 VanDm.92 4.3 6 20 2ft 21% 21% . 

4% 2% Varoo 8 2% 2% 2% -% 

13% 57, Varoo pi 15 ft 9 9% 

48% 277, varian J6 J 14 595 30 2ft 2ft -% , _ 

13% ft Varo .40 £8 14 38 10% 10% 10% +< | Ajhftrr 
257, is Vaaeo .40 £0 13 262 ift 19% 1ft I AComl 
8% 3% Vendo -. 155 139 77, 7% 7% 4% 

11% 83, Vessel JOa It 5 11% 11% 11% 

48% 26% Viacom .42 .9 21 283 47% 47 47 -7, 

72 5* VaEP p77.72 11. S0O 72 71% 77% -% 

91% OB VaEP pt£7S 11. >13001% 91 01% +% 

73 52% VaE pM7.72 11. *270 71% 71 71% -% 


3% 

ft" . 

, ft - ’a 

S3 IT*, 17*, 17%+ % 
101 32% 32% 32% - % 


19 - % 
5% - % 


MkBn 

ABnar 

AlpUic 

Ate* 

Amcast 

AWAiri 

AmAdv 

ABnkr 




3% 

6% 

ft- % 


68%. |g« UaS* .{47.45 It z200873, 67% 87% -% 


Airtid .10e 176 12% 12% 12% + % 

AkWtac 118 16*, 16 18% - % 

AtokPc 30s 136 27% 27 27*, 

1.40 115 35% 34% 35 - % 

38 19% 19 

107 57, 81 

Alagwt J5a 120 23% 23% 23% 

AOagBv .40 145 19% 18% 18% - % 

.84 571 23% 227, 22% - ^ 

« 3% 

73 ft 
2359 10 

40 16 15% 14%' 15% 

338 10% ft 10 

56 11% 11% 11% - % 

JO 184 12% 12% 12% 

56 12% 12 
120 ft ff 
.60 11 13%. 13% 15% 

I x20 8% ft 8% 

.60 181 28 £5% 25% - % 

.56 446 3ft 3ft 3ft 

.40 45 13 12% 12% 

32 7% 7% 7%- *s 

13 !»• . »& 22!! “ V 

,32%; 32% . 
x ^4%: ,j%- 

AOuaah SO Old ' J% ' %-.M6 

ASacep 1.02 26 26*, 25% 26% 

Amffita 219 1ft 12 Ift 

ASolar 372 3 2% 27a- % 

ASurg 329 X, 3, 13-1$ 

Antrim 1.80 690 37% 37 37 - % 

Amnvat 15 19 18% 18% - % 

Amgen 357 7 ft ft - < 

Amskfl .72 552 25% 24% 24% - ?, 


AFdSL 

Amfita 

AFtetea 

AGreai 

AmlnU 

AMagnt 

AMS 


‘2 - \\ 
ft 


Andrew 

Apogee 

ApotoC 

AppieC 

ApIBtas 

ApldCm 

ApWMt 

ApkJSIr 

Archive 

£ n ’£ 1 ' 

An*0 

Artel 


179 11% 1ft 11 - % 

240 20 19% 20 

.12 159 B ft 9 

11746 17% 16% 16% -1% 

12148 157, 147, 15 - % 

447 26% 25% 25% -1% 

UB 13 12*, 12% - % 

196 21 20 28% - % 

278 10% 10 10% + % 

614 5% 47, 47,- % 

20 19% 19% 1ft- % 
80b 1004 28% 27% 27% - % 

8 8 7% 7J, - % 

.12 62 11% 11% 11% - % 

73 7% 7% 7%+ % 


23% ift Vbtiaya 14 50 21% 21% 2t% +-% | flNttna^M*; 238 

417,. a*f warned ■ 11 20 -U4£ '41% 42 +lj I .40 

78 - 0*- VutcnlBJO £612 31 77*, 77 77 • 

WWW 

29% 22 W1COR£30 60 8 28 28*, 2ft 207, 

38% 21%. Wachvs 1 £7 11 221 37% 367, 37 - 

23% 18% Wad** 60 3.3 12 I6<z 18% 18% - 

10%. 6% Wainoc 249 ft 7% ft ♦ 

5ft 36% Wallin 28 .5 27 lT4£5ft SS% 6S% -% 

30% 18% Walema 19 296 28 20 28% -% 

23*, 15% WMbgl.40 50 22% 2ft 22% +*, I Anveds M 1 16* 16 16 

W% 25% WalCS* .43 1317 97 38% 357, 38 % Zgg ” 22^ 2 1ft 1ft- % 

»% 22 WaUmMO £7 8 253 37% 37% 37% -% I - --- 

28% 17% Wamcu .88 1013 *7 24% 24% 24% -1, 1 

30% 17 WraCnt 193829% 29% 29% -% 

42% 28% Wwnri.1.48 £814 10434ft 40% 4J -% 

22 14% WmhGslJB 7.8 8 81 21% 21% 21% +% 

281, 15% WaNtal.06 4J 7 194 24% 24% 24% 

23% W, WahWT £48 118 123 23% 23% 23% +% 

597, 2ft Was* jg 1.0 19 610 57% 581, 57 -tj 

2ft 20 Wabkln JB 1.3 12 215 23*, 28% 2ft 

1ft ft MttyGoCO £3 9 14 ft ft ft 

'“ ft WaanU 47 5% 5% 9, -% 

_ 12% WabbQJOa LOU 391 2ft 2ft 20% -% 

40 297, WahfL70 1.914 28 39% 39 39 -% 

821, 30% WelisF £40 4.0 8 880 81% 80 60 -T% XsdUsl 

28% 23% WaFll 2.80 10. 12 82 27% 27 27 -1, ahtusv 

J-2’2 J® 5 !"* -> Ateor .44 20 17' 17 17 

27*, 16% WaslCo.44 1J 14 52 247, 24% 24% -*« AtlAm .40b .3 25 25 25 + % 

10. *120 44 43 44 +1% AtfttBc .90 106 35% 3ft 347,-% 

5JI3 20 30% 39 39% -- — 1 ’ 

13% ft VMcfTflLfM 31 20 1ft 127, 1ft -*« 

7 2% VtoAirt 80 813 6% 6% 8% -*Z 

ft % WtAJr art 54 2 ft 2 

227, ft WAir p 2 17 23 22% 2ft 20% -% 

23% 6% WAir 1*2.14 1£ 22 217, 21% 21% -% 

9% 4 WCNA 566 5% 5% 5% +% 

51 45 WCMApf7JS 16. 0 44% 644%44% -1 

126% 92 WPad 10 7 125% 125 125 -% 

24% 5% WUnion 173513% 12% 13% +% 

56 2ft WnUn ft 1 SS 35 35 

35% 20% WajflE 1J0 £7 10 357133% 32% 32% -% 

41% 33% WQMVC1J2 £6 6 104 37% 37 37 -*, 

34 25% WayertS.30 4.5 19 111029 28% 29 +% 

44% 34% Weyr pC-80 £7 30 41% 41% 41% -% 

51% 43% Weyr prASO £1 43 49% 49% 49% +% 

24*8 ft vrWhPIl 79 B*, 6 6 -% 

40 14% WWPitplG *20019% 19% 1ft 

38 10% viWhPipr *10 16% 18% 16% +% 

49% 3ft Whirl pi 2 43 10 151447% 47 47 -% 

52% 24% WbhC 1.50 5.3 514 28*, 27% 2ft +% 

4B% 47% WhitC pi A 3 63 1 47% 47% 47% +% 

— * 7.1 1 42*, 42% 42% -% 

12 216 30 2ft 293* -1, 

2.0 IT 90 23% 23% 23% I |«*«» 

<J 49 10 9% 10 +% I BaronD 

11 0 11% li_ 11 -% I BaTnA 


Slack 


Stas tfigk law lad Gkag 


lpmUm 


54V im, ift ift - % 

577 30 29% 29% - U 

Chomer 117 31% 3V* 31% - % 

Chronr 95 B 7% ft 

ChrDvfS .36 57 17% 17% 17% * % 

Cnyms .ICO 3-u 7 6% 

Gnta, .12a 28 34 34 

Cipher 2635 J7 

aprtco t 3 7% 

Cacon 4 5% 

CoSGa .70 031 21% 

CuHd 104 139 31% 

CctUt A t 50 383* 

CtzU B 1.96 10 34% 34% 34% - % 

CkyFed .40 230 11% 11% 11% - % 

CtyNCp .BSb 18 26% 26 

□aru .88 5 24 23% 23% 

CiaarCh 60 18% 18 18 

ClaviRt 2 7 20 19% 20+1. 

CQMme 377 23 22 22 - % 

COaaT 13 14% tft 14% 

CooeLb 525 16% 15% 16 + u 

CocaBK .56a 292 41 38% 39*, -17, 


1ft 15% - 1% 
ft ft - % 
5% 5% — % 

203, 20% - % 
31% 31% + % 

36% 383, + % 


26 - % 


Coeur 
Coganlc 
Coumta 
CoiBbR 
Co lagan 
Coti Ins 
CotUAc 
Coir Tie 

CotoNl 

Camara 


40 13% 13 


Salta tapk law lad Ckag 


FDP 
FMl 
FarmF 
FrntG 
FmCps 
Ferana 
Fibnm 
F idlers 
FMthTs 
Figgie 
Frtmtec 
FUlrtk 
FtaaJeo 
Fingou 
Faugan 
FAIaBk 1.12 
FlAFln .72 
FiATn 
FlCoiF 
FCqmr 1J0 


.68 


.80 

JQ 


W% + % 

JS .!> ft 25-18 — MB tom ,40b 
296 18% 17% 18 - %. PfFnCp JO 

128 4% 4% 4%-% ,WnCP ■** 
70 137, 13% 13% - % 

300 4% 4% 4% 

1 9 34 34 34 

1487 17% 1ft 17%+ % 

74 132 207, 20% 2ft 

415 tft 14% 15 

Comes® .12 an 30 2ft 297, 

Comdex .18 094 11% 1ft 1ft- % 

Comdal 652 2i« 13, r, - % 

Comoro £10 7 40% 40 40 - 1. 

CrnceU 1.04 383 4ft 40 40% + % 

Cml9ir .50a 46 tft 10% 10% - % 


CwHIiF 1.24U 37 8% 8% 8% - % 

03 2. il T a 2 ■ 


- .'_#3 :l*a .; 2 

; T C°mlnd 38 1*72 2ft 28% 28% - I, 


AHflf=d 

AHFm 

AdRee 

AtScArs 

AtwdOc 

AuCTiT 

Autmbc 

Auxton 


43% 36% WhftC pICS 
31 17% RMtohl 

»t ift WhWak.80 
1ft 8% WfiebMl 
147. B Wiltrd n 
91*« 22%. WWami.4Q 
5% 2 WfllmB 

6% WttWwOlO 
2ft WirtQwlBO 
207, 7% wtanbg.20 

13% ft Whiner 
7% ft Winter.! 

3ft 27*. Wise EP2 48 
07 08% WisE pffiJQ 10 

75% 58% WbE pT7.75 1£ .... 

'iePLa64 7.4 9 315 3ft 95% 35% -% 

cPSLSO 7.19 23 3ft 3ft 357, +i! 

«0% 27% Wrico 1.4a 4.2 » 8 3ft 3ft 3ft +% 

1ft 9% W0fviW.24 2J 3 99 10% 10% 10% 

24% 1ft WoodPt JO £7 16 97 21% 21% 21% 


SO 13% 13% 13% 

35 11 10% 1ft - % 

IS 35% 35*, 35% 

09 17 1ft 17 + % 

08 16% 16% 10i, 

I » 7% 7% ft - % 

36 7% 7 7%+ *, 

290 6% 6 6%- % 

32 4% 4% 4% + % 

162 6 7% 71, - % 

1109 19% 19% 19% - % 

163 10% 18% 16% 

101 16% 16 18 - %' 

JO 70 47, 43, 47, - % 

B B 

BOOO £20 72 50% 49% 49*, - U, 

BRCpOt 2 7% r ~ 

Bancotd JO 130 19% 19 

BcpHw 124 41 32 

Banctec 60 8 

BangH 80 13 ft 

BKFES iJOe “ — 

QkM/VT) 1 
Sanaa 124 10 

54 3% 


AvntGr 

Avtnefc 

Avatar 

AvtetGp 

AacM 


?% 7% — % 

1ft + % 

31 31% 

7% 7%- % 

8% ft+ % 

76 46% 4ft 45% — % 

51 10 9% 9% 

tft Tft- % 

31, 01,- % 

ft ft 


47 7 1284301, 2ft 30 +<J [ g-y » ’•£« ’ft 1ft 13% - ** 

202 5*1 5 5 I BaatF JOa 30 38% 37% 37% - 1 

1515 48 ft ft ft -% Mi £M M Sft 5ft . Oft - % 

£0 12 35 33% 33% 33% -% I Bayly .12 40 7 

lit 13531H, 1ft 10% -% I BncrtCI 100 9% 


ft 

ft 


ft 
ft+ % 


43 65 7 ' ft' 67, " Benhan 85 19% 19% ift+ % 

11 6% ft ft -V 1» 904 31% 31 31% - %. 

£7 8 327 36% 387, — ij to B 8 17% 1ft 1«, - %| 

*110 u86 87 88 +1 BtflSear 58 18 

*10075% 75% 75% +1% B®*?* 22 4 7-10 

- BJndfya 
BtaRaa 
Blogan 
Btosre 
BXXrft 


ComSya 

CmpCda 

Compaq 

CmpCr 

CompOT 

CCTC 

CmpAffl 


cmpix 

CpCnt 

CrrmH 

CmpWn 

CropLR 

CmptM 

CmpPda 

CmTska 

Cmputn 

Cpcft 

Corrahr 

ConcpB 

CnCap 


.00 


47 9% 9' 9' - % 

121 20% 20 20%+ % 

»*4 7% 87, 6*, - % 

40 311 31% 31% 31% 

27* 3 ft 2%- % 

120 8% ft ft- % 

68 2«% 24*4 24% - % 

55 10% 10 

25 6 ft 

73 9% 9 

3 9% B% 

46 6 ft 

115 4% 4% 

14 ft 7% 

181 1ft 12% 13% - % 

96 8% 6*, 6%- % 

15 3% 3 3% 

3 ft ft ft 

372 7% 6% 6*j - J, 

3a 203 23 22% 22% 


-12 


101 ,+ % 

fl 

9 - % 

a-' 

ST” 


F F 

5 9 9 9 + U 

200 ft 6% ft" % 

I 89 1ft 16% 1ft + % 

1.76 170 61% 60% 607, - % 

553 23 22% 23% + % 

184 5% 47, 5% 

xS9 13?, 13% 13% 

79 30% 30% 30% - *i 

5 52% 51% 521, + % 

35 36 3ft 353, - % 

14? 21 20% 20% 

40 !B% IB 16% 

49 4 3% 3% 

95 7% 6% 6% - % 

670 13% 13 13 - % 

67 27% 27% 27% - % 

208 29% 29 29% 

L23 213 35% 34% 347,+ 7, 

7 17% 17% 17%+ U 

4 25% 25% 25% + % 

14 27% 27% 27% - % 

3548 13% 13 13 - % 

41 22% 221, 22% - % 

12 21 201, 20% 

17 2ft 20*. 96), 

3 25% 25% 25% 

135 27% 27 27% + % 

81 33 325, 32% - % 

34 41% 41 41% 

77 3ft 35% 35% 

FMSup 02 b 317 22% 22% 22% 

FRBGa .96 274 36*, 35% 35% - % 

FBvFIa 80 IS 25% 25% 25%+ % 

FiSeoC 1.10 110 2ft 22% 227, - % 

FTaoM 1 60 480 38% 37% 3ft 4 % 

FttinCa 1 12 444 44% 44% 44%-% 

Fla ley 382 ft 5% ft - % 

Flexed .48 13 ift 13% 13% 

JtaWI ..JO IIO n9% 'Ift 191,+ % 
J*»rtB..-.;B0...1S4 »% :39 38 + % 

Fk>wS» 250 16%' 157, 15% - ‘ 

Fhmcb .24 110 14% 14% 14% + 

Fbnar 178 3% ~ 

FLiooA .09 218 17 


FExec 

FFdCaJ 


FFnMgl 
FtFlBk .40 
FJertt 1.80 
FMdB 1.60 
FMCma 


FUonB 
ForAm 
ForealC 
FortnF 
FortnS 
Forum .06b 


3% 3%+ % 

1ft 1ft - % 


Fostar 

Fremnt 

FudrcK 

FulHBs 


.10 


GTS 

Galileo 


3% - 1-16 GamaS 
Gaiaa 


CCapft i.6Ba 4i 15% ift ift- % 
CCapS 3 231 22% 21% 21% - % 

CanFpr 7 7 7 7 - « L 

CnPBps 1.4« 212 51 50*, 51 + % 

CoraPd .06 15 4% 4% 4% 

Consul 156 4 3% ft 

CndBcp £04b 24 3ft 3ft 3ft 

CtIHtta 13 1ft 15% 15*4- % 

OLatr 49 4% 4% 4% 

Convgt 4788 6>, 5% 5% - % 

Convree 122 14% 14 14% - i, 

370 9% 2*, 2% - ?-1«£ 

.40 1101 18% 177, ,77,- % 

118 19 18% 18% - % 

5 7% 7% 7% 

190 8% 8% ft - % 

2.06 354 54% 54% 54% 

120 1 15-16 1% 1% 

338 4% 3% 3% - % 

.14 47 13 1ft 1ft 

48 14% 14% 14% 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Nervousness 
builds on 
bid action 


A WAVE of nervousness swept through 
trading on Wall Street yesterday follow* 
ing significant takeover development in 
the technology and airline sectors, 
writes Terry Byland in New York. 

Signs of a night to quality in credit 
markets and mixed interpretations of 
the latest retail sales figures com* 
pounded the uncertainty as investors 
lifted selling pressure near mid-session. 

During the morning the share market 
struggled to hold its ground but losses 
held a dear advantage over gains later 
as the caution took grip. 

At 3pm the Dow Jones industrial aver- 
age was 10.31 lower at 1,296.03. 

In the credit market, a sharp fall in 
T-bill yields and a rise in CD rates ref- 
lected nervousness over a downgr a ding 
of debt issues of BankAmerica by Keefe, 
Bruyette Woods, a brokerage firm re- 
spected for its banking expertise. Bank 
America stock dipped $% to S19 after 
confirming the downgrading. Federal 
Bonds abandoned early gains to show 
losses of half a point, despite predictions 
from Dr Henry Kaufman erf Salomon 
Bros that cots in bank prime rates are in 
the offing. 

The proposed $5.7bn merger of Bur- 
roughs and Sperry appeared to be a fur- 
ther indication of the competitive pres- 


sures in a computer sector already 
alarmed by IBM’s warning of lower 
earnings this year. 

Both stocks tnaHp a delayed start as 
investors pondered the implications of 
the merger plan. Sperry, regarded as a 
weak member of the industry, has long 
been a bid target, Weil Street had 
reservations about Burroughs' wisdom. 

At S56M, Burroughs later traded $3% 
down on overnight, while Sperry at $56% 
was $% firmer. Turnover in Sperry was 
very heavy, confirming the presence of 
the bid arbitrageurs. 

The rest of the technology sector was 
in poor shape as it digested IBM’s unpa- 
latable news. The first deal in IBM was 
a 600,000 share block traded at 5119%, 
down $1% from overnight Later, IBM 
steadied to $119% after several broker- 
age analysts recommended the stock on 
a long-term basis, while agreeing that 
jTnirwtiata prospects were less favou- 
rable. 

Honeywell plunged £1% to $58%, and 
Digital Equipment by $1% to $92% in 
heavy trading. Control Data lost a fur- 
ther $1% to $26%. 

Auto, chemical and drug stocks 
showed small losses throughout the 
range as investors kept away from equi- 
ties. McDonnell Douglas, $% higher at 
$79 was a lone firm spot among defence 
and aerospace issues. But there were 
some steady features among heavy in- 
dustrials, including Deere, $% up at 
$29%. 

Stock in TWA, suspended at the over- 
night price of $19% ahead of the board’s 
announcement which was expected to 
substantiate market belief that Texas 
Air will offer 5793.5m, or $23 a share, re- 
opened at $20 up £%. 

United Air, apparently removed from 
the takeover list by its recapture of pen- 
sion funds, eased $1 to $54% despite the 
tentative settlement of the pilots’ dis- 


KEY MARKET MONITORS 


End Month figures 


Frankfurt Commerzbank 

Dec, 1953-100 



Paris CAC General 

Dec 311982* 100 


1980 W81 1982 1983 1984 1985 


STOCK TOUBCKT BIPICKS 

new YORK June 13 Previous Yovago 

DJ Industrials 1.296.03* 1,306.34 1,110.53 
DJ Transport 63331* 64221 465.12 

DJ Utaties 16337* 163.78 12332 

S&P Composite 18&45* 18731 15213 
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LONDON 

FT Old 
FT-SE100 


9773 9843 8162 

12783 1291.4 1364.7 


FT-A Al-share 61934 62539 469.43 


FT-A500 676.79 68337 53331 

FT Gold mines 4293 4263 684.7 
FT- A Long g«t 10.67 10.64 10.79 


TOKYO 

Nfl<keJ-Oaw 1271637 1274831 1027530 
Tokyo SE 1,008.70 130940 79135 


AUSnUkLIA 

AI OrCL 847.0 8543 6623 

Metals & Mins. 498.7 5093 4373 



IU.OOUAR 

STERLMQ 

(London] 

June T3 

Previous 

June 13 

Previous 

S 

- 

- 

1.2645 

1.2675 

M 

a0995 

3.089 

33175 

3.915 

Vm 

249.8 

249.8 

316.0 

316.75 

FFr 

9.4425 

9.41 

11.935 

11.92 

Swflr 

2.6095 

2JS985 

3.3 

SL295 

ftnUlfcM 

r 3.488 

1482 

4.4125 

4.3125 

Urn 

1,970.0 

1.960.5 

2.492.0 

2,485.0 


62.35 

62.15 

78.9 

783 

CS 

13725 

1.3698 

1.735 

1.733 


IWTEWEST BATES 


Euro-currencies 


Jin 13 

Prev 

(3-month offered rale) 




E 


1»* 

12% 


Sw*=r 


5*.. 

5%« 


DM 


5% 

5% 


FFr 


10% 

10% 


AUSTRIA 

Outfit Akttan 


103.44 10275 5431 


BELGIUM 
Belgian SE 


234027 2336.45 — 


FT London Interbank fixing 

(offered rate) 

3-month U3.S 
6-month U3.S 

U^. Fed Funds 
ILS.3-moath CDs 
ULS. 3-month T-MHa 


r%« 

8%» Th 

7%* 714 

735* 7.30 

631* 7355 


CANADA 


IM BONDS 


Metals A Minis 13963* 1306.0 1,9273 

Composite 27063* 2.709.1 22425 


Ituaury 


13262* 13278 10835 


n/s 19254 181.64 


CAC Gen 226.7 229.4 169.6 

Ind. Tendance 127.0 128.9 87.4 


FAZ-Aktien 46434 47028 344.99 

Commerzbank 1370.9 13883 1,001.1 


HONQ KONG 

Hang Seng 


1,48231 130234 96132 


ITALY 

Banes Comm. 32235 32331 201.4 


ANP-C8S Gen 206.7 2113 154.4 
ANP-CSStad 1733 1763 1223 



Price 

YMd 

Price 

YMd 

9% 1987 

10C F%a 

8.74 

100*Sb 

8.75 

11% 1992 

108 5 %i 

10.09 

108%a 

1005 

11% 1995 

1061k 

1120 

107*5!u 

10.15 

11% 2015 

106*%a 

1050 

107%* 

10.45 

Corporate 

June 13* 

Prev 

AT&T 

Price 

YMd 

Price 

YMd 

10% June 1990 

101% 

10 

101% 

10 

3% July 1990 

si no 

8S0 

81XO 

8.60 

8% May 2000 
Xerox 

84% 

10.90 

84% 

10.90 

10% March 1993 100% 
Diamond Shamrock 

1055 

100% 

10.55 

10% May 1993 100 

Federated Dept Stores 

10.65 

100 

10.65 

10% May 2013 
Abbot Lab 

94% 

1125 

94% 

1125 

11.80 FBb 2013 
Alcoa 

105% 

1120 

105% 

11.20 

12% Dec 2012 

104% 

11.75 

104% 

11.75 


NORWAY 

Oslo SE 


33527 33831 2S4.92 


FINANCIAL FUTURES 


SINGAPORE 

Straits Times 


78435 79132 9227 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


- 9663 996.1 

9620 9592 


SPAIN 

Madrid SE 


109.13 1092S 87.1 


SWEDEN 

J&P 


1338.76 1345.46 1,42838 


SWITZERLAND 

Swiss Bank tnd 43S.7 437.6 359.4 


WORLD 

Capital Inti 


Asia 11 Prev Yeerago 

2112 2122 1763 


GOLD (per ounce) 


June 13 

Prw 

London 

$314.00 

5314.25 

ZOrich 

$314.15 

$315.00 

Paris (fbdng) 

$312.48 

$313.42 

Luxembourg 

5314.00 

$314,00 

New York (Aug) 

$317.40’ 

$316.70 

•LMtmat moBabh Bgm 




CHICAGO Latest Hfoh Low Prev 

UJA. TVs smr y Bonds (C8T] 

8%32ndsof 100% 

Juno 77-28 78-20 77-22 76-09 

1LS. Treasury BMs (UUI) 

Sim points of 100% 

Sept 9284 9232 9271 9277 

CertHtaaAee of Deposi t (ttSM) 

$lm points of 100% 

Jura 9235 9260 9232 9260 

LONDON 

TtarM-nmnth Eurodollar 

$1m points of 100% 

Sept 9132 9210 91.78 91.93 

20-yemr Notional OBt 
£50,000 32nds Of 100% 

Jura 106-06 106-03 105-29 106-09' 


COMMODITIES 


[London! June 13 Prwr 

51h/er (spot fixing) 487.75p 48530p 

Copper (cash} £1,13200 £1,127J0 

Coffee (July) £211030 £2060.00 

Oil (spot Arabian Hght) 526.725 S26.425 


pute. The settlement hurt other domes- 
tic carriers, who gained traffic during 
the strike - American Air dropped $% to 
$44 and Delta $% to $47%. At $6, Fan 
American dipped $% in brisk trading. 

The longer standing takeover features 
in the market were overshadowed by 
yesterday's special factors. Gr umman, 
the Long Island defence/ aerospace firm 
lately tipped for a takeover, eased $% to 
$31%. Warner Communications, also 
back in the limelight because of the dis- 
pute between the board and Chris-Craft, 
the major stockholder, was S% off at 
$29%. 

• The retail actor, long out of favour on 
Wall Street, made little response to fed- 
eral data showing a modest fall in May 
retail sales. Sears shed $% to $37% and 
May -Department Stores $% to $54%. 

Ia the banking sector, stocks gave 
ground across a broad front The Bank- 
America stock, which has already taken 
punishment in the equity market; at- 
tracted heavy trade. Manufacturers 
Hanover at $38% shed 5%, while Bank- 
ers Trust fell $% to $71% and Chase 
Manhattan $% to $58. 

In the credit market, three-month. 
Treasury Bill rates fell by 17 basis 
points to 630 per cent as nervous inves- 
tors hurried to put cash into rate federal 
paper. In the commercial sector, 
neawiated CD rates were eight baas 
points up as investors shied away. 

Dr Kaufman’s suggestion, of impend- 
ing prime rate cuts fell on deaf ears in 
the bond market, where prices turned 
down as the T-Bond futures contract 
plunged. Although helped above its 
worst levels by a dip in federal funds to 
7% per cent The key long-bond still 
showed a fall of a quarter of a point at 
mid-session. 


LONDON 


Cash calls 
too much 
to digest 


THE BELIEF that UK interest rates will 
r emain high for some time combined 
with the overnight setback on Wall 
Street to dampen fn Lon- 

don. 

The continuous stream of funding - 
Abbey life’s offer for sale was hugely 
oversubscribed and Taylor Woodrow an- 
nounced a £42.3m net rights issue - 
proved too much for the market to di- 
gest on the day before the current ac- 
count 

Blue-chip industrials attempted a 
half-hearted rally at one stage-but the 
tone deteriorated again in the late after- 
noon. The FT Ordinary share index 
closed at its lowest of the day with a fall 
of 7 to 977.0. 

Gilts passed another relatively quiet 
session, moving easier for most of the 
day. Long-dated issues settled % lower 
and falls in the shorts were limited to %«. 

. Demand revived for index-linked is- 
sues which enabled the Government 
broker to issue the remaining supplies 
of Treasury 2 per cent 1990 at 98%. 

Chief price changes. Page 37; 
Details, Page 36; Share information 
service. Pages 34-35 


AUSTRALIA 

A COMBINATION of lower commodity 
prices and concern over balance of pay- 
ments figures left Sydney sharply lower. 
Foreign buyers, worried about the fluc- 
tuating local currency, were noticeably 
absent from the market 

James Hardie, which reported higher 
profits for the year to March 1985 and 
and unchanged dividend, remained 
steady at AS3.14. 

The proposal by Elders IXL to form a 
resource company left the issue 2 cents 
easier at AS2JB8 after gaining 4 cents in 
early trading. 


SINGAPORE 


DESPITE a steadier opening, Singapore 
turned lower for the third consecutive 
session. The Straits Times industrial in- 
dex, which shed another 6.47 to 78435, 
has lost 18 points since Monday. 

Stocks associated with businessman 
and politician Tan Koon Swan, ru- 
moured to be exposed to Hong Kong's 
rescued OTB, steadied slightly. Supreme 
Corp lost another 4 cents to S$L36, 
Grand United slipped 1 cent to SS1.25 
and Multipurpose ended unchanged at 
86 cents. 


SOUTH AFRICA 

BUYING INTEREST was renewed late 
in Johannesburg and most shares came 
up from their earlier lows. 

Vaal Reefs, which dropped to R172.50 
during the day, returned to end R2 eas- 
ier at R174. Buff els shed 5 cents to 
R72.50 while Driefontein was un- 
changed at R47JZ5. 

In banks, Nedbank gained 40 cents to 
R4.50 and Barclays remained at R18.90. 

Industrials and platinums ended 

mixed 


CANADA 

LOSSES on Wall Street pulled Toronto 
lower in moderate trading. 

Bank of Nova Scotia, topping the ac- 
tives list moved G$% lower to C$13% and 
Bank of British Columbia eased C$% to 
CS5%. 

Among other actives, Canadian Tire 
rose C$% to CS1QV4, International Thom- 
son was C$% lower at C$0% and Dome 
Petroleum added 2 cents to C$2.84. 

Utilities traded lower in MpntreaT, 
while some firmness was seen in bank- 
ing and industrial issues. 


EUROPE 


Domestic 

selling 

dominates 


WEAKNESS crept into trading on Euro- 
pean bourses yesterday with Frankfurt 
singled out for the heaviest selling as 
caution was expressed in a burst of prof- 
it-taking. 

Following two days of confident trad- 
ing in West German stocks, which boost- 
ed the Commerzbank index 31.7 during 
the two previous sessions, investors 
chose the moment to recoup their advan- 
tage. 

The profit-taking clipped 17.4 from the 
index to leave it at 1^3703. However, this 
is still 13 per cent above the level at the 
beginning of May. 

The departure of international inves- 
tors, who have been behind much of this 
week’s activity, left the way open for do- 
mestic selling, which was concentrated 
on automotive and banking issues. 

Daimler-Benz experienced a marginal 
firming towards the dose of business 
but remained DM 10 lower at DM 817, 
while Volkswagen closed at its low for 
the day of DM 275.10, off DM 430. BMW 
lost DM 7 to DM 414.00 and Porsche DM 
20 to DM 1^270. 

Commerzbank was the heaviest sold 
banking issue, rinsing down DM 6 to 
DM 19730, followed by Deutsche Bank 
off DM 8 to DM 54430 

Chemicals were restrained in compar- 
ison but were still under pressure. 
Hoechst dropped DM 230 to DM 221, 
BASF was down DM 4L20 at a low for the 
day of DM 21830 and Bayer eased DM 
330 to DM 228.70. 

Bond prices drifted lower daring thin 
trading in which foreign investors made 
little impact 

The absence in Paris of international 
support also left the market exposed to 
pressure from domestic selling, in re- 
sponse to foe recent strong rise. 

Foreign dealers became sellers late in 
the session, discouraged by the French 
franc's fi rmnes s. 

The weakness of Wall Street also 
sponsored selling. 

L’Air Liquide’s strong annual profit 
and planned scrip issue moved the stock 
against foe markers flow and it dosed 
FFr 14 higher at FFr 669. 

Bouygues, which has featured during 
buoyant trading among construction 


groups, c ajna under the weight of selling 
to dose FFr 16 down at FFr 805, while 
Lafarge-Coppe fell TTY 9 to FFr Ml. 

Amsterdam continued to foil, although 
tr ading was li ght as investors awaited 
news on U.S. economic trends. 

Phili ps was again sold after news of 
expected lower earnings from North 
American Philips, dosing FI 130 lower 
at El 51.00. 

Pressure on international oil prices 
further, depressed trading in Royal 
Dutcby Shell and it finished off FI 2.40 at 
FI 189.10. 

The two-forone share split fay Aegon, 
which becomes effective today, failed to 
stabilise foe group's share price and it 
fall annther II 2 tO FI 19730 

Shares in Brussels edged higher, with 
movements srnaii turnover light. 

Petrofina was the exception and 
closed BFr 10 down at BFr 5380 on 
doubts about continued production from 
a platform in the North Sea field in 
which it has a 30 per cent stake. 

Chemical stocks were mixed, UCB 
held its ground to dose unchanged at 
BFT 5300 despite a forecast of lower 
earnings for the first half, while Sohray 
edged BFr 10 higher to BFr 4,600 

An easier tone devioped in Zurich, al- 
so under foe influence of Wall Street 

Among leaders, Ciba-Geigy fell SwFr 
40 to SwFr 3,160, Nestfe SwFr 50 to 
SwFr 6380 and Hoffmaxm-La Roche 
SwFr 100 to SwFr 9,125. . 

Marginal declines were seen in Ma- 
drid Mil*" in light trading. 

Stockholm was again back-peddling, 
althoug h turnover was slightly higher. 
The Veckans Affarer index dropped 13 
to 457.5. 


TOKYO 


Blue chips 
lead the 


unchanged. Trading was still active at 
502.67m shares compared with the previ- 
ous day's 639.98m. 

Mitsubishi Heavy Industries topped 
the active list with 6133m shares dung, 
ing hard*, as it rose Y1 to Y325 de sp it e 
heavy profit-taking pressure. Kawasaki 
Heavy Industries, the third bu s i es t stock 
wifo 44.89m shares, advanced Y9 to Y395 
and Ishikawajima-Harima Heavy Indus- 
tries, fourth with 16.82m,- gained Y5 to 
Y170. 

The recent popularity of large-capital 
stocks continued, drawing active tradfyg 
from institutional investors* business 
corporations and dealing arms of securi- 
ties companies. 

Nippon Steel added Y4 to YIB5, Nip- 
pon Y5 to Y145 and Sumito mo 

Metal Industries Y2 to Y155. 

Asset-heavy stocks performed strong- 
ly. Nippon Express, fifth with 1530m 
shares, jumped Y12 to Y445, Tokyo Tu- 
temono Y58 to Y923 and Keisei Electric 
Railway, YB to Y365. 

Sumitomo Corp leaped Y27 to Y787 on 
investors' appraisal of the hidden value 
of securities and real estates in h a n d. 
But C. Itoh and Marubeni Corp lost Y5 
each to Y425 and Y333 respectively. 

Biotechnology-related stocks suffered 
from profit-taking. Asahi Chemical de- 
clined Y10 to 11990, Dainippon Pharma- 
ceutical Y11G to Y3.550 and Green Cross 
Y0O to Y2.400. But Shionogi, the sixth 
busiest issue with 11.89m shares, gained 
Y15 to Y875 and Taiyo Fishery, tenth 
with 9.18m shares, Y19 to Y298. 

Wall Street's overnight decline damp- 
ened blue chips, with Hitachi shedding 
Y10 to Y725, Fujitsu Y40 to Y1.030 and 
Sony Y70 to Y4,06Q. 

S umitomo Metal Mining lost ¥30 to 
Y1340. Other non-ferrous metals fared 
poorly. 

Bond prices plunged as investors, dis- 
couraged by an overnight declin e In 
long-term U.S. government bond prices, 
retreated to the sidelines. The yield on 
73 per cent government bonds, matur- 
ing in December 1993, rose sharply to 
6.495 per cent from the previous day’s 
6.455 per cent 
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way down 


STRONG INTEREST in large-capital 
stocks continued in Tokyo yestenlay, 
but share prices closed lower lor the sec- 
ond consecutive trading day, with blue 
chips and biotechnology-related stocks 
leading the downswing, writes Shigeo 
Nishnoaki of JFiji Press. 

The Nikkei-Dow market average 
dropped 3035 points from the previous 
day to 12,717.16. Declines outnumbered 
advances by 442 to 360, with 132 issues 




FINANCIAL TIMES 
CONFERENCES 


THE CITY 
REVOLUTION 

LONDON, 12 JULY 1985 


A highly topical one day conference in 

KEYNOTE ADDRESS 
MrE AJ George 
Executive Director 
Bank of England 

OPPORTUNITIES FOR THE 
SPECIALIST MERCHANT BANKER 
MrWFWBischoff 
Chairman 

J Henry Schroder Wagg & Co Limited 

A CONTRARY APPROACH 
TO PRUDENTIAL CONTROL 
Mr Gordon T Pepper 
Joint Senior'Partner 
W Greenwell & Co 


London with a most authoritative panel: 

PANEL DISCUSSION ON 
THE CITY REVOLUTION 

Featuring: The Hon Jacob Rothschild 
Chairman 

J Rothschild Holdings pic 


THE FINANCIAL MARKETS 
The Rt Hon Roy Hattersley, mp 
Deputy Leader of the Labour Party 
Shadow Chancellor of the Exchequer 


THE CITY REVOLUTION 
- BUILDING UP A MAJOR GROUP 
Mr John G Quinton 
Deputy Chairman 
Barclays Bank PLC 

THE LONDON SCENE AS VIEWED BY 
A MAJOR AMERICAN PLAYER 
Mr Stanislas Yassukovich 
Chairman 

Merrill Lynch Europe and Middle East 


NEW SYSTEMS FOR LONDON 
Mr Mortem N Weiss 
President 

National Security Traders Association, USA 


WHAT IS THE. REFORM IN THE CITY 
MEANT TO ACHIEVE AND WTLL 
IT ACHIEVE IT? 

Lord Bruce-Gardyne of Kirkden 
Former Economic Secretary to HM Treasury 


THE LESSONS OF NEW YORK 
Mr Richard Lambert 
Deputy Editor 
Financial Times 


A FINANCIAL TIMES INTERNATIONAL CONFERENCE IN ASSOCIATION WITH THE BANKER 


The City 

Revolution 


TUepbone: 01-621 1355 Telex: 27347 FTCONFG 


Company. 


□ Please send me details 
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CONFERENCES 
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HONG KONG 

UNEASE over foe collapse of Overseas 
Trust Bank in Hong Kong continued to 
dampen sentiment and most shawwi end- 
ed down, despite rising slightly from 
their lows of the day. 

Speculative selling hit banking stocks 
to send Hongkong and S hanghai Bank 
15 cents easier at HKS7.45, Hang Seng 
50 cents to HK$40 and Bank of East Asia 
60 cents to HKS22.40. 

Hongkong Land, which intends to sell 
foe Excelsior Hotel to an overseas buy- 
er, ended unchanged at HKS535. 
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